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rate remains 3 per cent. 





Business is receding somewhat, apparently 
affected in considerable measure by the legislative mess 
at Washington. Reserve bank holdings of governments 
have increased 98 millions, and the Annalist Commod- 
ity Price Index makes a new low at 89.2. The discount 
London drops to 2%. 
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T appears to be true 
again this week, as it 
was last week, that 
the courage of busi- 
ness men is very con- 
siderably depressed by 
the uncertainties in- 
volved in the course 

>~—/ of Congress. All the 
pressing tasks which should have 
been disposed of by this time, at least 
in principle, are still unfinished; and 
not only unfinished, but not really 
assured of a completion adequate to 
the circumstances. President Hoo- 
ver’s sharp message to Congress a 
week ago today appears to have had 
considerable effect; yet it is too early 
to say on the basis of any definite 
action of the Senate Finance Com- 
mittee that the lessons presented so 
forcefully have been learned, and 
that the finally-to-be-reported Sen- 
ate form of the tax bill will be ade- 
quate. The passage of the Goldsbor- 
ough bill last week was a distinct 
shock to business confidence, and 
while that measure may never reach 
final enactment, the newest proposal 
for a bond issue of two billion dollars 
providing for a new campaign of 
public works is the reverse of reas- 
suring, especially as the budget is 
still unbalanced, and there is as yet 
no assurance that it will reach more 
than a somewhat dubious paper 
balance. 

The circumstances of the country 
are certainly depressing, especially 
in the very large amount of unem- 
ployment which it is increasingly 
difficult to overcome, In some fashion 
that crisis must be met. Perhaps the 
point has actually been reached where 























the Federal Government may have 
to provide large funds for this pur- 
pose; but the history of all govern- 
mental attempts to relieve unem- 
ployment by making work—by con- 
struction which would not be under 
taken for any other reason than to 
give work to the unemployed—goes 
to show that that method of expend 
ing relief funds is inefficient be- 
cause of its indirection, and that it 
ultimately involves fixed charges 
which are in large measure a waste 
from the social point of view. Wash- 
ington dispatches report that the 
current proposal for a great bond 
issue is conditioned on the use of 
the funds raised in creating new pub- 
lic works of profit-making or self- 
sustaining character; but it is toler- 
ably obvious that new construction 
of this character would be very diffi- 
cult to devise under present or any 
visible future conditions. Moreover, 
as experience in this country has al- 
ready shown, the progress of such 
public works for relief purposes is 
too slow within our present legal 
forms of doing such things, to give 
relief in time, to say nothing of its 
inadequacy. 

The two immediately great dan 
gers in Federal relief of this sort 
are, first, the upsetting or prevent- 
ing of a budget balance, and, second, 
the establishing of a precedent 
through which repeated action of the 
same sort can be much more easily 
forced through the National] Legis- 
lature than through the legislative 
bodies of the smaller political units. 
If it is necessary, and it may become 
so, for funds raised by taxation to 
be applied (Continued on Next Page) 
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to the suffering caused by unemploy- 
ment, this writer is inclined to believe 
that much the safest way of doing this 
is to raise funds by local] taxation in the 
smaller political units. Having had some 
experience of the burdens of construction 
work carried out by an incorporated vil- 
lage, this writer is quite sure that he 
would rather be taxed directly for money 
relief to those in need in his own village. 
Indirection means an almost endless 
accumulation of waste, and as the experi- 
ence of England goes far to show, one 
of the heaviest burdens of government 
relief is the burden of the bureaucracy 
which very large-scale operation of un- 
employment relief seems inevitably to 
involve. 

The activity of business in general 
appears to be declining somewhat. This 
has been indicated pretty clearly by the 
weekly figures for some time past, and 
this week’s records fail to sustain a dif- 
ferent impression. Automobile produc- 
tion has advanced with some vigor in 
percentage terms, and the weekly out- 
put appears to be still rising; the totals 
involved, however, though they will prob- 
ably give May a-very good showing in 
comparison with April, are still too low 
to count heavily in the direction of a 
business upturn. 

Conditions in the steel industry, which 
are one of the most significant indica- 
tions of a wide variety of business and 
productive activities, are on the whole 
unfavorable. The rate of ingot produc- 
tion this week, as reported by The Iron 
Age, is barely up to the 24 per cent of 
capacity which was the level a week ago. 
Steel ingot production in April showed a 
decline in the daily average rate by com- 
parison with March of 8.7 per cent, which 
is more than double the normal seasonal 
decline of 4 per cent, In addition, the un- 
filled orders of the Steel Corporation at 
the end of April showing the heavy de- 
cline of 145,487 tons and bringing the 
total at the end of that month to a record 
low figure since the beginning of the 
corporation is an indication not a little 
striking of present business plans for the 
use of steel in the near future. The 15 
per cent reduction in wage rates by the 
Steel Corporation last week was gener- 
ally interpreted as an encouraging sign 


for the prospects of production, though it 
obviously has its reverse aspect as a 
diminution of purchasing power. A very 
practical application of the steel wage 
cut is the fact that the corporation’s 
wage scale controls that of many other 
industries in the same territories, and 
that the first wage cut by the corporation 
made possible wage cuts by other com- 
panies which allowed them to operate 
without loss, which is the first necessary 
step toward operating at a profit. 

Use of electric power in the week 
ended last Saturday seems to reflect, by 
its pretty severe recession in comparison 
with last year and with the preceding 
week, the paralyzing effects of legis- 
lative uncertainty at Washington. The 
adjusted index for last week declined by 
nearly one and one-half points to 69.4, 
from 70.8 for the preceding week. With 
a decrease compared with the same week 
last year of 12.7 per cent for the whole 
country, the decrease in the central in- 
dustrial region reached its greatest ex- 
tent in several months, with a drop of 
16.2 per cent. 

Freight loadings continue unfavorable, 
with an anti-seasonal drop in the latest 
week reported, that ended April 30, of 
somewhat more than 8,000 cars. The 
continuing general decline of the load- 
ings curve under the normal seasonal 
rise makes its course even less favorable 
than the nearly flat curve of last year. 
It is obvious that under such conditions, 
if they continue without a large favor- 
able change within the next three 
months, railroad operating income can 
be raised only by the severest economies 
in operation and by still more drastic 
postponement of maintenance. The pos- 
sibilities of retrenchment in any con- 
siderable railroad system are very great, 
and it is possible that more relief than 
has been thought possible, will be ob- 
tained in this direction. 

The wholesale commodity price level 
has declined again this week, The Anna- 
list Index dropping on Tuesday to a new 
post-war low of 89.2 from the revised 
index figure of 89.6 the week before. The 
important losses were in live stock, sugar, 
wool, the textiles and leather. The farm 
products group index receded again, to a 
new low at 67.0. Steel prices have been 
generally maintained at the higher level 
set by producers some time ago, and The 
Iron Age composite index is unchanged 
for the seventh week. Copper is extremely 
dull, with a price of 5.75 cents delivered 
Connecticut valley. 

This morning’s bank statement shows 
an increase of a little over 98 millions in 
Reserve holdings of governments, with 
the discount rate unchanged at 3 per 
cent. The Bank of England rate was re- 
duced yesterday to 2% per cent, with the 
evident purpose of checking the inflow 
of foreign funds. 

BENJAMIN BAKER. 






FINANCIAL MARKETS 


HE steck market has rallied vigor- 
T ously, but has failed to hold its 

gain. Even though of short dura- 
tion, this week’s rally has been the best 
that has occurred since the decline set in 
two months ago. The situation remains 
difficult and even, in the opinion of some 
observers, critical. 

With the publication of the President’s 
message to Congress last Friday morn- 
ing the firmer tone that had been in 
evidence the preceding day changed into 
a rapid advance. In two days the aver- 
ages made up the ground lost during the 
preceding week and several individual 
stocks advanced as much as 5 or 6 points. 
This promising gain, however, turned 
out to be, not as some observers had 
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hoped the start of a substantial upward 
movement, but a mere flash in the pan. 
After a feeble effort to continue its rise 
the market on Wednesday afternoon 
turned downward again and next day a 
number of important issues sunk to 
within a short distance of their old low 
records. 

The Friday rally was broad and well 
led. The most conspicuous gains were in 
Steel, American Can, Telephone and 
Allied Chemical. The motor and railroad 
stocks as a whole gave a rather un- 
satisfactory performance, failing to ad- 
vance as much, proportionately, as the 
rest of the market. After the main rally 
ended a few individual issues continued 
for a time to drift upward, notably West- 
inghouse, the Standard Oil stocks, Sears, 
Air Reduction and du Pont. But the 
railroad stocks continued weak, and after 
the announcement of the unfavorable 
dividend action by New York Central 
and Union Pacific several broke into 
new low ground. The Wednesday- 
Thursday decline was most severe in 
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‘turns out well and 


Steel 


and 


American Can, 
the rails. 

‘The news has been better this week, 
in that there have been at least a few 
items of a favorable nature. Some prog- 
ress has been made with the tax bill, 
and the probability of Congress adjourn- 
ing by June is believed to be improved. 
The outcome of the French elections was 
encouraging. 

But unfilled tonnage of the Steel Cor- 
poration has declined rather substan- 
tially, dividends have been reduced and 
passed, business has not improved and 
gold is still flowing out. A relief crisis) 
is fast approaching which may force the 
government to undertake still greater 
outlays and heavy financing. 

The situation does not encourage 
large-scale operations for either the ad- 
vance or the decline. Many critical 
events are crowded into the next sixty 
days. If Congress adjourns in June with- 
out having passed too much harmful 
legislation, if the Lausanne conference 
if the Democratic 
convention nominates a suitable candi- 
date, prices might be substantially 
higher by the middle of July. But the 
political and psychological imponderables 
bulk too large in the outlook to make 
possible an intelligent estimate of prob- 
abilities. 

Figures showing changes in the size 
of the short interest during April have 
been published by the Stock Exchange 
this week and reveal some interesting 
facts. In the ten days preceding the 
undertaking of the Senate’s bear-raiding 
investigation (in which, it will be re- 
called, a rumor of a billion-dollar bear 
pool played a conspicuous part) the 
short interest not only did not increase, 
but actually contracted sharply. During 
the period when the market was de- 
clining most rapidly, between the latter 
part of March and the middle of April, 
the shorts bought approximately 1,250,- 
000 shares more than they sold, and the 
outstanding short account was reduced 
about a third! A more absurd contrast 
could hardly be imagined than that be- 
tween Senator Walcott’s picture of 
gigantic -bear operations and what 
actually was going forward at the time. 
This column has pointed out repeatedly 
over the past two months that the 
character of the market indicated that 
short selling was not an important 
factor in the decline. 

The modest increase in the size of the 
short account near the end of April sug- 
gests comparison with February, when, 
as subsequent events proved, the selling 
was of poor quality. It is greatly to be 
regretted that the many restrictions on 
short selling have prevented the devel- 
opment of a more substantial short po- 
sition. 

It is becoming apparent that the Fed- 
eral Reserve Board’s policy of heavy 
purchasing of government securities is 
not going to have the favorable effect »n 
the situation which its advocates be- 
lieved. Thus far the results have been, 
definitely harmful. The renewed out- 
ward movement of gold set in at about 
the time the new policy was put into ef- 
fect, and shortly afterward circulation, 
which had been declining, stabilized and 
then began to expand again. From July, 
1927, to date the chapter of inexcusable 
errors in Federal Reserve Board policy 
has been a long and costly one. 

During the past week a substantial 
quantity of gold has been exported. In 
spite of the cut in the London bank rate 
sterling exchange has remained practi- 
cally stable. A. McB. 
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The B. I. S. Second Annual Report—Mr. McGarrah 
Discusses World Finances 
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ended March 31 


HE second annual re- 


port of the Bank for 


International Settle- 
ments, presented at 
the second annual 


meeting of the Bank 
in- Basle on May 10, 
showed net income in 
the financial year 
from the use of the 











Bank’s capital of 17,111,750.67 Swiss 
francs, and net profit for the year of 
15,182,818.64 Swiss francs (against 11,- 
186,521.97 francs in the financial year 
1931). From this net profit 759,140.93 
frances was allotted to the legal reserve 
fund; a 6 per cent dividend on the paid- 
up capital stock of 
the bank absorbed 
6,446,770.83 francs; 


tion and a reserve centre for their foreign 
currency holdings. 

The drop in the aggregate assets of 
the institution from 1,900,000,000 Swiss 
francs at the close of the first fiscal year 
to 1,126,000,000 Swiss francs at the end 
of the second fiscal year is mainly due to 
a decrease of some 600,000,000 Swiss 
francs in the balances arising out of in- 


tergovernmental payments which were 
held for the account of treasuries on 


March 31, 1931, by comparison with 
March 31, 1932. 
During its second year the Bank 


passed through three distinct phases of 


ANNEX XVia—ASSETS OF THE BANK CLASSIFIED 
ACCORDING TO CATEGORIES OF INVESTMENTS 


quacy of additional grants of short-term 
credits, felt obliged to refuse new appli- 
cations for advances which came to it 
from several central banks as a conse- 
quence of the fall of sterling, and it thus 
suspended the policy of being a substan- 
tial new credit-giver to sundry central 
banks. 

Warranted from the viewpoint of eco- 
nomic possibilities, even from the purely 
material angle, this change of policy was 
natural because, in addition to the di- 
minishing effect of the Hoover mora- 
torium upon the Bank’s working re- 
sources of government origin, the effect 


ANNEX XVIIa—ASSETS OF THE 


ACCORDING TO LIQUIDITY 





to the dividend reserve 
was _- allotted  1,595,- 
381.38 francs; to the 
general reserve fund, 
3,190,762.25 francs. 
The remainder, 3,190,- 
762.65, was distrib- 
uted (under Article 53 
(e) (1) of the Bank’s 
statutes) to the vari- 
ous participating gov- 
ernment funds and de- 
posits. The charts on 
this page, presenting 
the assets and liabili- 
ties of the Bank under 
two forms of classifi- ol 
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drawn on a_ reduced 
scale from the an- 
nexes to the report. 
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volume of these deposits was adversely 
affected during the remainder of the 
fiscal year by the changed status of 
sterling and of the Scandinavian cur- 
rencies, because of the provisions of 
Article XXI of the statutes to the effect 
that the operations of the Bank for its 
own account shall only be carried out in 
currencies that satisfy the practical re- 
quirements of the gold or gold exchange 
standard. 

Consequently, central bank balances 
with the Bank in 1931 fell from the high 
point of 870,000,000 Swiss francs on 
Aug. 31, 1931, to a low of 464,000,000 
Swiss francs on Dec. 31, 1931. At the 
close of the fiscal year they had some- 
what recovered in volume, i. e., to 608,- 
000,000 Swiss frances, but still remained 
far below the high 
level, and, what is 
more important, rep- 
resented in part larger 
deposits from a few 
central banks instead 
of being, as hitherto, 
widely and more even- 
ly spread among all 
the central banks with 
which the Bank is in 
contact. 

The unsettled cur- 
rency conditions and 
the intensification of 
the universal crisis 
explain the _ third: 
phase of the Bank’s 
evolution during the 
year, which falls un- 
der two heads. 

First, on the busi- 
ness side, events de- 
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manded a_ prudent 
husbandry of the 
Bank’s resources, a 


review of its invest- 





The. Report 
President McGar- 
rah, in discussing in 
his report “the record 



































of this year of unpar- ® 1.6F / Foreio’ Exch s D 

' : * aren ge Reserv 
alleled world-wide dis- | | /  Rmees Bes "\ 
turbance,” says inju 
part: 3 1.2F va \ 

The cumulative ef- FA | 1 SA 
fect upon the condi- |, A. xz 
tion and activities of |° ost Deposits 
the Bank for Inter- |3 Dee one all) | 
national Settlements | 3 0.6+ r.crds Tt 
of the interruption jo er oe 
of intergovernmenta! 8 0.4+ Zong term Deposits 
payments, the whole- eal vase, Apane aprserens 
sale withdrawal of | sas. 
short - term credits, Capital and RESeryes 









































the breakdown of nor- 





1930 


MJIJSASONODJIFMAMJIJIAS OND JS FM 





1931 1932 







ments on every mar- 
ket with the aim of 
























































mal international eco- 
nomic relationships, 
the call upon central bank reserves, and 
the necessity of affording emergency 


credits to several European central 
banks, will be described later in the 
report. 


It is a satisfaction to confirm that the 
usefulness and use of the Bank for Inter- 
national Settlements as a centre for in- 
formation, for counsel, and for joint fi- 
nancial action has been greatly enhanced 
during the period of stress; that, from 
the material point of view, the business 
operations of the second full fiscal year 
have resulted in net profits exceeding 
by some 4,000,000 Swiss francs those 
earned in the first fiscal period; and that 
the close of this year finds the institu- 
tion in a sound liquid condition, with a 
substantia! recent increase of deposits 
of central banks for their own account, 
namely, 608,000,000 Swiss francs on 
March 31, 1932, as against 464,000,000 
Swiss franes on Dec. 31, 1931. Indeed, 
in the course of the year, by reason of 
the interruption of intergovernmental 
payments, the prominence of monetary 
phenomena and the necessity of mutual 
aid, the Bank has become more and more 
an instrument of central bank collabora- 





policy and of corresponding activity. The 
first phase terminated about the time of 
the proposal of the Hoover moratorium. 
The second phase terminated almost con- 
temporaneously with the depreciation of 
sterling. The third phase prevailed for 
the remainder of the period and its char- 
acteristics are still the controlling fea- 
ture of present developments. * * * 
The third phase of the evolution of 
the Bank’s year began with the fall of 
sterling, when it had become demon- 
strated that credit-giving, alone, was in- 
sufficient to bridge the economic diffi- 
culties or to maintain currencies against 
the swift current of capital withdrawal 
and flight engendered by the more gen- 
eral realization of the existing disequi- 
librium in the international balance of 
payments, a deepening business depres- 
sion, and a crisis of confidence of almost 
panic proportions. Fundamental reasons 
for the conditions, and the possible cor- 
rectives, lay far deeper in the economic 
system than those involving only im- 
mediate monetary steps or normal credit 
methods. The Bank for International 
Settlements, recognizing the demoraliza- 
tion which had developed and the inade- 


‘ 


of the fal] of sterling in September, 1931, 
was to reduce the current resources of 
the Bank corresponding in origin to the 
reserves of central banks. In the month 
of September, 1931, the Bank’s balance 
sheet precipitately fell by 331,000,000 
Swiss francs, thus reflecting the strain 
upon central bank reserves that almost 
immediately resulted from the _ con- 
sternation caused throughout the finan 
cial world by the fall of sterling over a 
week-end. 

The immediate consequences in the 
monetary field were unparalleled in their 
rapidity, on the one hand taking the 
form of the temporary abandonment of 
the gold exchange standard by several 
central banks, and, on the other hand, 
the conversion of devisen into metallic 
gold on the part of several banks of 
issue which had for some time carried 
substantial quantities of foreign devisen, 
but not as part of the cover for their 
notes. In both instances the resultant 
tension upon the international exchanges 
was very great and caused the central 
banks concerned to draw extensively on 
their deposits with the Bank for Inter- 
national Settlements. Furthermore, the 


2r acquiring the maxi- 
mf mum security, a con- 
tinuous conservation 
% 1.64 of the liquidity of the 
z Bank’s assets, and an 
« 1.4- increasing accumula- 
% ab tion of its resources 
= with central banks or 
ar | | under their guaranty. 
z / Deposits In the case of thirteen 
= 0.8} rt | central banks we have 
: oa}. | received their guar- 
Fre — 
v son anty, not only for the 
8 oat - a —— credit risk in their re- 
Long term Deposits spective markets, but 
0.2+ | 4] | | | ia b also against the risk 
a Capital and Reserves | | | | | | ofiloss through depre- 
MJ JASONDJIFMAMJIJSASONDJFM ciation of their respec- 
1930 1931 we 1932 tive currencies. Con- 
sidering the special 


statutory objects of the Bank for Interna- 
tional Settlements as a promoter of co- 
operation between central banks, and the 
fact that it can operate only in cur- 
rencies satisfying the practical require- 
ments of the gold or gold exchange 
standard, these central banks in a spirit 
of collaboration have agreed that the in- 
vestments of the Bank in their curren- 


cies on their markets shall in all cir- 
cumstances retain (within the gold 
points) the same gold value as that 


which the investments had on the date 
they were originally made by the Bank, 
The generalization of such assurances 
would manifestly facilitate one of the 
statutory objects of the Bank, that is, 
to provide additional facilities for inter- 
national financial operations. 

Second, during the third phase the 
Bank once more oriented its internal 
organization and study in the direction 
of the examination of monetary phe- 
nomena and problems, with a view to 
being prepared to serve, if the central 
banks themselves should so desire, as a 
ready instrument which could be em- 
ployed as a convenient centre of discus- 
sion and action in connection with the 
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monetary reconstruction, which will be 
as indispensable after the world crisis 
as it was after the World War. 

Events of this second fiscal year have 
shown to what extent our monetary sys- 
tems, both great and small, have become 
interdependent, and how international- 
ism in monetary matters is not merely a 
theory or a desirable evolution but an 
accomplished fact. The tidal wave of un- 
certainty and fear which endangered 
several national currencies and some 
banking systems, originated in Austria, 
swept quickly on to Hungary and 
Germany, and, after devastating these 
areas, flowed onward to Great Britain 
and the Scandinavian countries, sweep- 
ing down their currencies, and then, 
backwashing into the United States, 
carried with it unusual demands upon 
the American gold supply and credit 
system. No such widespread effects, 
which soon extended to Japan also, 
could have occurred except for the al- 
ready existing essential unity of inter- 
national finance and monetary relation- 
ship, which ignores political and geo- 
graphical frontiers. And this inter- 
dependence is not confined to the field 
of finante, but penetrates much further 
into the whole economic structure of the 
various countries. The indices of produc- 
tion, employment, trade and profits show 
to an astounding degree the same recur- 
rent tendencies in almost every country 
in the world. All the evidence available 
leads to the conclusion that any hope 
that a single country may achieve pros- 
perity apart from the rest of the world 
would indeed be based on an insecure 
foundation. 

Ill. The International Short-Term Credit 
Situation and Its Results 

When, at the end of March, 1931, the 
Bank for International Settlements 
closed its books for the first financial 
year, the depression, although character- 
ized by an unusually sharp fall in prices, 


still showed, in most respects, the main 
tendencies of an ordinary downward 
business trend. * * * 

The increase in available short-term 
funds during 1930 made it possible for 
debtor countries to borrow considerably 
in that year on short-term account at 
rates which were relatively advantageous 
for them. It is now possible to estimate 
that the total amount of short-term in- 
ternational indebtedness which existed 
at the beginning of 1931 aggregated 
more than 50,000,000,000 Swiss francs. 
At that time, however, the magnitude 
of this indebtedness was not known, and 
an increase in short-term funds con- 
tinued, which, if more complete informa- 
tion had been available, would very 
likely have been moderated in view of 
the risks involved. Nevertheless, central 
banks began to realize that the growing 
short-term indebtedness created a dan- 
ger, and they endeavored during 1930 
and the first months of 1931, with some 
measure of success, to strengthen their 
reserves in foreign exchange. 

At the beginning of the year 1931 the 
twenty-six central banks in business re- 
lationship with the Bank for Interna- 
tional Settlements reported foreign 
devisen, in addition to their holdings of 
metallic gold, in the aggregate amount 
of about 11,000,000,000 Swiss francs, of 
which some 800,000,000 were centralized 
with the Bank for International Settle- 
ments. Unfortunately, however, -less 
than one-half of the holdings of the for- 
eign exchange belonged to countries 
which had borrowed on short-term ac- 
count. Furthermore, the private banks 
in the debtor countries, which normally 
had to employ the funds borrowed for 
account of their clients, were themselves 
able to retain only a relatively small 
portion of the foreign devisen which 
they had received; and they tended in 
many instances to invest short-term 
funds in assets which, even irrespective 


of the ensuing business depression, 
could be mobilized only over a period of 
time. 

The menace of this situation did not 
appear as self-evident as it does today. 
Previous experience had seemed to show 
that in ordinary times large transfers 
of credits took place at a moderate rate. 
The pace at which funds moved was, 
with rare exceptions, largely determined 
by the rapidity with which new funds 
could be actively employed in trade and 
industry. Commercial banks usually 
found it sufficient to hold cash balances 
up to 10 per cent or 15 per cent of their 
deposits, and centra] banks usually kept 
a reserve in gold or foreign exchange of 
10 per cent or 15 per cent above the 
minimum legal reserve. These margins 
normally allowed sufficient time for 
necessary readjustments to be made to 
meet capital movements, such as increas- 
ing discount rates, seeking replacement 
credits, mobilizing long-term assets and 
adopting other corrective methods. 
When, however, short-term funds are re- 
called, not with the object of reinvest- 
ment at home or elsewhere, but as a re- 
sult of the breakdown of confidence, the 
wholesale demands for immediate trans- 
fers are almost certain to break the sys- 
tem at some point. This is what occurred 
as the sequence to thé banking and po- 
litical difficulties during the year under 
review. 

The extent of the emergency help 
granted during the year 1931 is not gen- 
erally recognized. If there be added to- 
gether the total amount of external ad- 
vances granted by central banks, by the 
Bank for International Settlements, by 
the principal capital centres and by 
treasuries, including the sums advanced 
to the British market, a figure of ap- 
proximately 5,000,000,000 Swiss francs 
is reached, or about one-tenth of the 
total amount of short-term indebtedness 
outstanding at the beginning of 1931. 








These sums, supplemented by the large 
contsibutions made by the debtor mar- 
kets themselves and by the diminution of 
their central bank reserves, permitted 
the liquidation in a single year of more 
than 30,000,000,000 Swiss frances of 
short-term indebtedness, a certain pro- 
portion of which represents, of .course, 
not repatriation, but transfers of funds 
from one foreign country to another. Of 
the balance of short-term credits still 
outstanding, a substantial part of the re- 
mainder has in fact become blocked as 
the result of arrestive measures referred 
to below. 

It is unnecessary to emphasize the 
havoc wrought by this vast movement 
of liquid funds or to dwell upon the 
stagnation resulting from the magnitude 
of the sums immobilized. They have 
each contributed their part to the per- 
sistent fall of prices, and they have ac- 
centuated the deflationary forces which 
are oppressing world economy. The 
most remarkable thing is that the eco- 
nomic system has been able to with- 
stand such dislocating forces—a fact 
that seems to indicate its inherent power 
of resistance. 

In an effort to cope with the situation, 
at least for a time, new forces, them- 
selves also dislocating, were introduced 
into the international economic system 
as the result of the adoption of a whole 
series of steps designed arbitrarily to 
arrest the continuation of transfers and 
to protect the home currencies, such as 
exchange control, standstill agreements, 
moratoria, restrictions of imports and 
other exceptional measures. In some 
instances the temporary suspension of 
the gold standard was resorted to, with 
a consequent depreciation of the cur- 
rencies involved. * * * 

Whenever foreign exchange restric- 
tions have been introduced, the main 
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Decrease in Metal Use Since 1929 Greatest in U. S. 


ORE greatly reduced 
use of the metals in 
the United States 
than in the rest of 
the world since 1929 
is shown in the fol- 
lowing report issued 
by the American 
Bureau of Metal Sta- 

tistics recording the consumption of pig 

iron, steel, copper, lead, tin and zinc. 





In this report a comparison is made 
of the consumption of the principal 
metals in 1929 and 1931, divided be- 
tween the United States of America and 
the rest of the world. In each division 
the consumption of each metal was at 
peak, or substantially so, in 1929. 

Except in respect of iron and steel, 
consumption in the United States is 
calculated as being equivalent to the de- 
liveries by primary refiners. Consump- 
tion elsewhere is calculated, country by 
country, by the conventional formula of 
production plus imports minus exports, 
plus or minus changes in stocks so far 
as known. In those computations for 
1930 and 1931, when there were large in- 
creases in stocks in warehouses, it has 
been necessary to make some de- 
partures from the conventional formula 
in order to allow for such accumulations. 

A difficulty that herein arises results 
from the manner in which the stocks 
are reported by the conventions in cop- 
per, lead and zinc. To an unknown ex- 
tent they duplicate stocks reported in 
public warehouses and they are indefi- 
nite in respect of geographical positions. 
We are therefore constrained to make 
certain assumptions, more in respect of 
copper and zine than as to lead. Any 
error on these accounts is negligible. 





In regard to the United States, where 
we have definite data of deliveries, there 
are also some uncertainties. We do not, 
for example, know to what extent cop- 
per delivered to manufacturers on con- 
signment replaces metal that they would 


sumption. Iron and steel are given in 
millions of tons, all the other metals in 
thousands of tons. Consumption of tin 
is as reported by the International Tin 
Committee, and of nickel as reported by 
the International Nickel Company. 














WORLD CONSUMPTION OF METALS 
Pig iron, millions of long tons: 1929. 1930. 1931. 
IR. 4. be odneeseeeseseds< 42.61 31.75 18.50 
ITE incdcokaccambadesn ce Se i-kied< 54.62 47.65 37.23 
np. wer an eee 97.23 79.40 55.73 
Steel jaget millions of long tons: 
DREN <i. 304 CoterWcanisicsss 56.43 40.70 25.70 
EE ¢hib20ncclnguepatien diac gee 62.00 52.63 43.45 
ED cnc che cesitmataehindense de 118.43 93.33 69.15 
Copper, thousands of metric tons: 
EE BEEEDs occ cccedctéeenssace voce 733.70 545. 
EN Sid: cae co ndcadbemkhbichstawn<6 875.60 822.50 691.40 
ee eee 1,891.10 1,556.20 1,236.40 
Lead, thousands of metric tons: 
i os ncetadeataeuke have aca 659.80 521.80 361.60 
I vida d cats poco sag adebduncuce en 1,028.20 1,018.10 909.00 
Pl nnttin chick benkebadeategnne 1,688.00 1,539.90 1,270.60 
Zinc, thousands of metrie tons: 
NING occnSce fa dads Kasdncce 540.90 395.60 285. 
EEE avis <giendt dhnadecbedsxenaee 921.20 885.00 749.40 
en ere 1,462.10 1,280.60 1,034.70 
Tin, thousands of long tons: 
— fae Pee 89.10 78.20 63.50 
ea dnnecuaycnnkadeetnene 76.80 64.20 60.20 
BEE i cadendncenddeeneeadeehesss 165.90 142.40 123.70 
Nickel, thousands of short tons:.......... 68.00 44.00 36.50 





























otherwise carry on their own account._ 
Anyway, deliveries, manufacture and 
consumption are three different things. 
Fortunately we possess statistics of 
manufacture in respect of copper, lead 
and zinc, which tell the last story, taking 
into account the absorption of all the 
metal, both virgin and scrap and junk, 
and we may check this finding against 
other findings, especially in terms of per- 
centage. 

For iron and steel, production as re- 
ported by The Iron Age is assumed in 
this report as being equivalent to con- 





Comparison of consumption in terms 
of percentage, ratio of 1931 to 1929, is 
made in the next table. 


(On basis of deliveries, except iron 
and steel) 


United 

States. Elsewhere. World. 
8 Tee 43.4% 68.2% 57.4% 
Steel ingot...... 45.6 70.0 58.4 
Copper ......... 53.7 79.0 65.4 
BE secscocsecee 52.7 81.3 70.8 
een 54.9 88.5 75.4 
MN seevewnaneess 71.3 78.4 TA.5 
Nickel .......... ; 53.7 


59.7 Unknown Unknown 
58.3 Unknown Unknown 


56.0% Unknown Unknown. 





Examination of these statistics re- 
veals the following: 

1. In the instance of each .metal for 
which statistical separation is possible 
the contraction in consumption has been 
much more severe in the United States 
of America than in the rest of the world. 

2. The contraction in consumption in 
the United States has been most severe 
in the instance of iron and steel and 
least in the instance of tin. In copper, 
lead and zine the contraction has been 
to about the same degree in each metal. 
Our understanding is that there would 
be a similar finding as to aluminum. It 
is clear, therefore, that each of these 
metals has conformed to the same eco- 
nomic pattern. é 

The relative high upstanding of tin 
consumption in the United States is ex- 
plained by the knowledge that the 
largest single use for tin is for tin plate, 
mainly destined for canning, and there- 
fore associated with production for im- 
mediate consumption rather than for 
construction and gradual consumption 
over a long time. There was a precisely 
similar finding in respect of the use of 
rolled zinc for fruit-jar tops, but the 
proportion of that consumption is too 
small to affect the general quotient for 
zine in a strongly marked way. 

3. In respect of copper, lead and zinc 
in the United States, for which geo- 
graphical division only are data avail- 
able, it appears that manufacture did not 
contract quite so severely as did deliv- 
eries. Such differences are explainable 
in part by depletion of invisible stocks, 
especially evident in the instance of zinc, 
and in a measure by the part played by 
supplies of scrap and junk, especially in 
the instances of copper and lead. 
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object has been to control capital move- 
ments and especially to prevent flight 
of*capital. In Great Britain this was 
the only object. In most other countries 
the restrictions have served another pur- 
pose, i. e., the control of imports. Cen- 
tral banks, either with or without the 
assistance of some government institu- 
tion, have allotted foreign exchange for 
the import of “necessary” raw materials 
and commodities or have limited the 
amount of foreign exchange at the dis- 
posal of importers to a certain per- 
centage of their “normal” requirements. 
The systems employed have varied, but 
‘in effect a new method of interfering 
with trading relations has resulted, and 
in many cases has made the working of 
the “most-favored-nation” clause and 
other provisions in commercial treaties 
practically inoperative. * * * 

Exchange control, with or without 
clearing arrangements, forces trade into 
a kind of strait-jacket, leaving little or 
no room for the play of such economic 
forces, price changes and other factors 
as normally tend to re-establish equi- 
librium. It is manifest that this inter- 
ference, like other barriers to economic 
freedom, though furnishing a temporary 
helpful weapon of defense, offers no so- 


Europe 


mH E outstanding news 
items of the seven 
days were: The mur- 
der of President Dou- 
mer of France by a Rus- 
sian émigré (whether 
or no the assassin was 
mad, and if not, by 
. 3 what motives he was 
actuated, has yet to be determined); the 
striking triumph of the Left in the 
French run-off elections for a new Cham- 
ber, on May 8 (set forth below); the 
election (by Senate and Chamber in joint 
session as the National Assembly) of 
Albert Lebrun to be President of France; 
the meeting, on May 9, of the Reichstag 
for a four-day session to consider the 
budget and certain finance bills; and the 
issue by the Soviet Government of an 
important decree reducing by about 20 
per cent the total of government grain 
collections this year and allowing and 
even encouraging collective farms and 
individual peasants to sell the grain 
which they are not required to turn over 
to the government in open markets at 
such prices as they can get, not at fixed 
government prices. 


GREAT BRITAIN 


r | JHE total of unemployed on April 25 
was greater than on March 21 last 
by 84,849, and greater than on 

April 25, 1931, by 132,068. Three-fourths 
of the recent increase was due to a les- 
sened demand (including industria] de- 
mand) for coal. The improvement ob- 
servable since last September in the cot- 
ton and woolen textile industries is now 
halted, and then some. Employment con- 
tinues somewhat to increase in the iron 
and steel industries. 


THE IRISH FREE STATE 


F quite peculiar interest and im- 
portance in ever so many ways is 
that business of the Dail oath and 

the Free State land annuities. There 
follows a sketch of some of the main 
features of the controversy: 

The Free State Government has now 
dispatched two notes to the government 
of the United Kingdom and received two 
replies (or have I possibly overlooked 
some of the correspondence?). The 






, improved. 


lution to the fundamental problems but 
instead aggravates them in the long 
run. ° 

If the relative position of the interna- 
tional balances of payment is continu- 
ously to be upset by changes in tariff 
barriers, with profound effects on the 
equilibrium of the different countries; if 
the flow of capital from one nation to 
another is to be dammed by obstacles 
which make the fulfillment of contrac- 
tual obligations virtually impossible, 
with the attendant destruction of general 
confidence, then the international mone- 
tary system cannot function properly. It 
becomes more and more evident that 
durable monetary stability cannot be ex- 
pected to exist unless international re- 
lations in the economic field are radically 
In the re-establishment of 
the world credit structure, cooperation 
between central banks will help, but the 
real solution of the problems involved 
requires the determined and concerted 
action of the governments. * * * 


V. The Hoover Moratorium and the Bank 


On June 20, 1931, the American Gov- 
ernment, through its President, proposed 
the postponement during one year from 
July 1, 1931, of all payments on inter- 
governmental debts. With certain ad- 
justments, the substance of this proposal 
was accepted by the various creditor and 


debtor nations. Its application is popular- 
ly referred to as the Hoover moratorium. 
The extent to which the observance of 
the moratorium has led to a restriction 
of the regular business operations of the 
Bank has been frequently misunderstood; 
and, moreover, its effect upon the 
broader scope of the Bank’s activities 
has been greatly to expand them. From 
the viewpoint of revenue, the execution 
of the Hoover proposal has reduced the 
commission which the Bank would other- 
wise have received in connection with 
handling intergovernmental payments by 
some 950,000 Swiss francs, a relatively 
trifling sacrifice for the Bank to bear 
in the common effort to attenuate the 
burden upon the already overcharged ex- 
changes of the current transfers in 
respect of intergovernmental debt. 

A more important business conse- 
quence was the reduction of the mobile 
resources otherwise at the command of 
the Bank, as depository for the moneys 
which were generally paid by the debtor 
countries in equal monthly instalments 
and generally disbursed at half-yearly 
intervals. But even such resources, if 
received by the Bank, would have been 
employed during the intervening period 
between receipt and disbursement, partly 
in the markets of the creditor countries 
which renounced the payments and partly 
in the markets of the debtor countries, 


which enjoyed a far greater benefit by 
not being obliged to make these pay- 
ments at all. An additional effect on 
the funds of the Bank has been the 
gradual withdrawal by the creditor 
treasuries of their balances on hand 
when the moratorium was _ instituted, 
either because of their own budgetary 
deficits, or for financing deliveries in 
kind from Germany which had been 
ordered prior to the inception of the 
Hoover moratorium. Thus, funds of the 
treasuries on March 31, 1932, had fallen 
to 68,000,000 Swiss francs, in comparison 
with 400,000,000 Swiss francs on June 
30, 1931. 

From the broader point of view, the 
real consequence of the moratorium was 
the utilization of the Bank as a con- 
venient centre to secure relatively quick 
action in the international financial 
sphere. Despite the Franco-American 
accord of July on the main substance of 
the Hoover proposals (the details of 
which, as modified in agreement with the 
other interested governments, were 
finally expressed in the London protocol 
of Aug. 11, 1931, referred to later in 
this report), credit and banking difficul- 
ties continued to intensify in Germany; 
and these led to the convocation of the 
international conference which met in 
London in the third week of July, 
1931. * * ¢ 


From an American Point of View 


By HENRY W. BUNN 


British notes convey no threats, merely 
state that the British Government holds 
unalterably by the Anglo-Irish treaty 
and the annuities agreement (the an- 
nuities being payments made by holders 
of purchased estates toward return of 
sums lent them by Great Britain to pur- 
chase the same). As regards the oath, 
Mr. de Valera abates none of his in- 
transigence; it must come out of the 
Free State Constitution. As regards the 
annuities, he shows a trifling diminution 
of hauteur in his second note; however, 
“not a pound further by way of annuity 
payments will leave the Free State until 
Britain’s legal right to the annuities is 
established beyond doubt.” He fails to 
state how the question of such right 
should be ascertained. 


Mr. de Valera makes the character- 
istically extravagant statement: “Great 
Britain claims the right in times of war 
or strained relations with a foreign pow- 
er to make demands upon Ireland which, 
if granted, would make our right to 
neutrality a mockery.” Great Britain, in 
fact, claims no right to demand military 
aid from the Free State or any do- 
minion; did not assert any such right in 
the World War. However, if Mr. de 
Valera intimates that Great Britain 
would not permit the Free State to main- 
tain commercial relations with a power 
with which Great Britain might be at 
war, perhaps he’s correct. Mr. de Valera 
seems to be exaggerating a trifle when 
he characterizes the “financial tribute” 
of the annuities (£3,000,000 annually) as 
“putting a greater burden on the people 
of Ireland relative to population than the 
burden of war reparations on the people 
of Germany, and relative to taxable abil- 
ity a burden ten times as heavy as that 
of the British taxpayers in their debt 
payments to the United States.” Really, 
Mr. de Valera! 

One of the advantages urged by Mr. 
de Valera as promised by abolition of the 
oath of allegiance to the Crown (as a 
condition of taking seats in the Dail) is 
that all parties in the Free State would 
through such abolition be represented in 
the Dail. But evidently Mr. de Valera 
doesn’t know his Irish; perhaps because 
he’s only half Milesian. The Sinn Fein 


neck-or-nothing extremists issued a state- 
ment on April 17 to the effect that they 


_ wouldn’t enter the Dail, standing as they 


do for a united Ireland with one Parlia- 
ment, And he’s getting it both ways. A 
great biscuit manufactory of Dublin has 
issued a statement that, should the Free 
State secede from the British Common- 
wealth of Nations, the effect would be 
lethal to its export; it would have to re- 
dute the number of its employes from 
2,500 to 1,000. And the indication is that 
other industrial concerns would be con- 
strained to similar action. 

On April 26 Dominions Secretary 
Thomas, replying to a question, made the 
following statement to the Commons: 

A bill introduced in the Dail last week 
has been published. Examination of its 
contents shows that it is not merely to 
remove the obligations now imposed upon 
members of the Free State Parliament 
to take the oath set out in the treaty, but 
to go further. It purports to repeal Sec- 
tion 2 of the Irish Free State Constitu- 
tion act of 1922, which provides that the 
treaty shall have the force of law and 
that any amendment of the Constitution 
in any respect repugnant to the treaty 
shall be void and inoperative. It also 
purports by amendment of Article L of 
the Constitution to enable the Constitu- 
tion to be amended without necessary 
regard to the terms of the treaty. 

The text of the bill thus confirms the 
general view expressed in a dispatch to 
Mr. de Valera on April 19, that what is 
actually raised by him is nothing less 
than repudiation of the settlement of 
1921 as a whole. 


That is, repudiation of the Common- 
wealth connection. 

On April 30 the bill for the abolition 
of the oath of allegiance to the British 
Crown passed its second reading in the 
Dail Eireann, 77 to 71. We await with 
great curiosity final action of the Dail 
and succeeding action by the Free State 
Senate, and with no less interest we shall 
note the general reaction to the business 
of the Ottawa Imperial Conference. 


GERMANY 


HE Reichsbank’s statement as of 
T April 30 showed the following: 
Gold coin and bullion decreased 
1,091,000 marks; reserve in foreign cur- 
rencies increased 1,571,000 marks: notes 


in circulation increased 252,892,000 
marks; ratio of reserve held against out- 
standing notes 24 per cent, as against 
25.5 per cent on April 23; total gold 
holdings 858,834,000 marks, as against 
859,925,000 on April 23; total note cir- 
culation 4,128,057,000 marks, as against 
3,875,165,000 on April 23. 

Revenues of the Reich for the fiscal 
year ended March 31 last fell below esti- 
mates by 385,000,000 marks (about $91,- 
630,000). They totaled 7,787,000,000 
marks; below the total of the preceding 
fiscal year by 1,250,000,000 marks. 

The decline would have been greater 
but for effects of the decree of Decem- 
ber last year, which provided for drastic 
increase of the turnover tax, increases 
of several other taxes, and imposition of 
several new taxes. Moreover, it ad- 
vanced the outside date income taxes 
should be due from April 10 to March 
10 so as to bring it within that fiscal 
year. Revenue from all taxes except 
those as to which rates were increased 
declined sharply. 

A shift to the Right is indicated by 
the resignation of Dr. Hermann Warm- 
bold as Minister of Economics and his 
replacement by Dr. Karl L. Goerdeler, a 
member of the Nationalist party (Hug- 
enberg’s followers). 

The total of unemployment on April 
30 was 5,737,000; a decrease of 197,000 
in two weeks. Explanation seasonal; 
most of those who found work found it 
on farms. 


FRANCE. 


HE Left triumphed still more em- 
T phatically in the run-off elections 

of May 8 than in the first balloting 
on the previous Sunday. There are 615 
seats in the new Chamber, and at last 
report the Left had won 406 seats (in- 
cluding 23 Communists)—the two elec- 
tions combined—and the Right 197, the 
Radical Socialists (Herriot’s party) lead- 
ing with 156 Deputies, the Socialists 
next with 129. The Republican-Demo- 
cratic Union, led by the redoubtable 
Louis Marin, which had 90 seats in the 
old Chamber, will have only 76 in the 
new, and Tardieu’s Left Republican group 
drops from 101 to 72. The Radical So- 
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Steel and Automobile Activity Features of Canadian 





HE slight expansion in 
Canadian business 
activity which  oc- 
curred during March 
was checked in April. 
The general tendency 
last month, with few 
exceptions, was a re- 
5 sumption of the 
downward trend, which was slowed two 
months ago. Preliminary reports indi- 
cate increased steel-mill activity and 
automobile production, together with 
minor increases in less important in- 
dustries. Freight-car loadings show a 
declining trend. The combined index for 
March stands at 55.9, an increase from 
54.9 in February, and compares with 
56.5 in January. . 

Table | gives for March and Febru- 
ary, 1932 and for March, 1931, the com- 
bined index and its components, each 
of which has been adjusted for seasonal 
variations and long-time trend. Table 
II gives the combined index since Jan- 
uary, 1927 





TABLE 1. THE ANNALIST INDEX OF 
CANADIAN BUSINESS ACTIVITY 
. 1932 1931 
Mar. Feb. Mar. 
Copper exports ‘ ..-. 82.9 49.0 38.5 
Passenger car production...32.5 23.8 46.5 
Freight car loadings 56.9 7 65.9 
Cattle slaughtered ; 99.3 95.6 94.9 
Const. contracts awarde 43.5 60.3 113.2 
Flour production 67.5 523 72.5 
Newsprint production 56.1 53.4 68.8 
Pig iron production 27.1 18.8 85.9 
Steel ingot production 58.5 40.1 128.1 
Electric power production. 56.9 56.3 64.8 
Exp. of boards and planks..65.3 70.3 72.5 
Imports of crude rubber 49.7 514 63.5 
Combined index ... 55.9 54.9 68.2 
TABLE It. THE COMBINED INDEX 
SINCE JANUARY, 1927 
1932. 1931. 1930. 1929. 1928. 1927 
Jan. 56.5 68.0 98.2 112.3 103.2 103.5 
Feb. . 54.9 67.9 89.3 105.0 106.9 103.6 
March ....55.9 68.2 89.1 107.3 100.7 104.4 
April . 68.8 90.7 102.3 102.2 102.5 
May 66.4 89.0 102.3 103.1 99.2 
June 63.4 86.0 103.3 102.8 101.1 
July 61.8 84.6 101.2 104.5 99.9 
Aug. 59.7 82.1 104.2 104.8 101.1 
Sept 59.2 77.8 100.5 103.1 101.2 
Get; . 55.8 72.1 94.9 104.1 101.2 
Nov. 55.7 72.2 92.8 102.9 100.8 
Dec. .... 54.4 67.9 88.8 99.8 103.4 
Of the twelve series included in the 


combined index eight showed increases 
in March. The most important were in 
newsprint and electric power production 
and freight-car loadings. Other series 
showing increases were passenger-car 
production, flour, pig-iron and steel-ingot 
production and cattle slaughtered. 

The series declining were construction 
contracts awarded (the series declining 
most), copper exports, exports of boards 
and planks, and crude-rubber imports. 

The outstanding feature in Canadian 
business at the present time is the in- 
crease in activity in the steel and auto- 
mobile industry. The situation closely 
parallels that prevailing in the United 
States. Total production of steel ingots 
and castings in March was the highest 
since August, 1931, the same being true 
for pig-iron output. The gain in March 
in both cases exceeded the normal sea- 
sonal increase. Total output of steel 
ingots and castings in March amounted 
to 43,572 tons, an increase of 53 per 
cent over the February figure of 28,469 
tons; it compares with the low for the 
depression of 20,970 tons in December, 
1931. March pig-iron output amounted 
to 17,989 tons, an increase of 71 per cent 
over the February figure of 10,507 tons; 
the low for the depression was 10,305 
tons in January, 1931. 

The Iron Age in its issue of May 5 re- 
ports: “Increased activities in the auto- 
motive industry continue to be reflected 
in betterment in other branches of the 
iron and steel trade. Announcement is 





Business—Stocks Decline 


made that the National Steel Car Com- 
pany, Hamilton, Ontario, has received 
orders from the Ford Company of Can- 
ada, Ltd., for steel chassis frames, 
which will enable it to keep its plants 


available to show whether the increase 
was less or more than is usual for April. 
In previous years automobile production 
reached its peak in April and May. 

The opening of navigation on the 




































































































in operation all Summer. Pig-iron Great Lakes last month was accompanied 
p Pp 
THE ANNALIST INDEX OF CANADIAN BUSINESS ACTIVITY 
1405 | | | | | ] T =a 140 
| 
Po | | | | 
120} : } + + | + | 4120 
a | | ow 
0 
lOO + 41005 
| | | a 
3 | | | 3 
| 2 
o | | | x 
ee 
© 80} | t T t } -80 8 
i» a ; | zs BB «a. 
| | | 
Po oF of | 
| | | | 
60} | t | | 460 
| | 
| | DAILY AVERAGE DATA CORRECTED FOR SERSONAL | | 
} | VARIATION, VARIATIONS IN CYCLICAL AMPLITUDE | 
| | | AND LONG-TIME TREND | | | 
aol | | | i 1 | i ‘ lao 
1919 1920 1921 1922 1923 1924 1925 1926 1927 1928 1929 1930 i931 1932 
g INDEX NUMBERS OF CANADIAN SECURITY PRICES 
1926 -/00 
—_ COMMON STOCKS 
| | | | | | | 2 
| | | | 
| Bi 
200} | | 4200 
| | | 
¢ | | | | 2 
—————— | hs0 
2 | | 3 
5 | | 
#1 1 | 4 a 
| | 
an ia WwW 
$0) “\ 150 
| 
| | | 
0 
192 922 923 1924 1925 1926 1927 1928 1929 1930 193) 1932 ? 
aie INDUSTRIALS IRON AND STEEL 
| | ; | 77400 400, —, ss 1400 
| | | | | | | | | 
350} } - 3s0-——+ } | = t hee 
| | | 
| | | | | | | | | 
250} + p30 2 t t t | t jeso 
200} {200 200 + + + t {200 
1S0 ps0 1Sot t t } so 
| | 
100} 1100 too} | "00 
3 | so . | 130 
—it—i_i—_j_;j_|_|_j_| | “a | kh ae = 
1921 1922 1923 1924 1925 1926 1927 1928 1929 1930 93) 1932 1921 1922 1923 1924 1925 1926 1927 1928 1929 1930 193) 1932 . 
FooD MILLING 
300) — - ‘=e ]200 300) I -. — yr 
} 0 250} + | | } } t—230 
{200 200} } { | j200 
| | | 
bso 1S0| | ; 1s0 
00 vot + | 400 
— + fs 4 } ——S a Iso 
dl Beas Lj | | J Bee | 
1921 1922 1923 1924 1925 1926 1927 1928 1929 1930 193) 1932 1921 1922 1923 1924 1925 1926 927 1928 920 930 193) 1932 ss 
a : TEXTILE PULP AND PAPER 
T | | pam | | 200 
| | ‘3° 
+ fe 
430 
ol i | ! i | | | L i I h 
192) 1922 1923 1924 1925 1926 1927 aan ase 19930 19h) WY ’ 192) 1922 1923 1926 1925 1926 1927 928 1929 1930 Pel ~a2 
UTILITY BANK 
— oo. 2. 2 wn 200 
| | | | | | | 
so hiso 's0} | {150 
100 too \ } } hoo 
| 
so} | {so ‘ + | 50 
oO! ! i t i i I t | i I 
1% 1922 1923 1924 1925 (926 1927 1928 1929 1930 193) 1932 ? 192) 1922 1923 1924 1925 1926 a aon pe 193) me” 











business is well sustained at a low rate. 
Sales total about 500 tons a week.” 
The gain in automobile production 
during March was well in excess of the 
normal seasonal increase. Activity in- 
creased during April, but figures are not 





by a sharp increase in the wheat move- 
ment. With the exception of late plant- 
ing because of adverse weather condi- 
tions, the new crop season opened favor- 
ably. The precipitation of moisture over 
the country as a whole has been normal 


or better. The Dominion Bureau of Sta- 
tistics reports stocks of wheat on March 
31, 1932, as 243 million 
pared with 280 million bushels on the 
same date last year, while stocks on 
farms are estimated at 35 million bush- 
els less. The bureau estimates the carry- 
over at the end of July at approximately 
104 million bushels, which would be the 
lowest since 1928. The disturbing ele- 
ment in the situation is the low price. 
Much can happen between and 
harvest time, but a good crop would cer- 
tainly have a favorable effect on busi- 
ness. 

In March the balance of trade again 
became unfavorable, after having been 
favorable for several months. For the 
twelve months ended March 31, 1932, the 
balance was favorable, imports having 
amounted to $578,492,000 while exports 
amounted to $587,596,000. For the 
twelve months ended March 31, 1931, im- 
ports amounted to $966,625,000 as com- 
pared with exports of $817,004,000, the 
balance having been very unfavorable. 
In March exports and imports rose 
sharply, but the increase in exports was 
less than usual, while the im- 
ports exceeded the normal seasonal in- 
crease. With the approach of the Sum- 
mer months Canada will benefit by 
tourist trade. Last year it was esti- 
mated that tourists spent $250,000,000 
in Canada. 

Retail trade showed an 
ing March, due chiefly to seasonal in- 
fluences. The Dominion Bureau of Sta- 
tistics index of retail (base Jan- 
uary, 1929—100) rose to 85.3 from 75.2 
in February, comparing with 99.8 in 
March, 1931. No allowance has 
made for seasonal variations or 
price changes. The index 
based on returns from’ eighty-three 
chains, comprising approximately 2,700 
stores and_ twenty-five department 
stores. The groups showing increases 
in March were: Boots and shoes, candy, 
clothing, drugs, dyers and cleaners, gen- 
eral and departmental, and 
meats, hardware, and restaurants. Fur- 
niture and music and radio were the only 
groups to show declines. 
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Stock Markets at New Low in April 
Security prices the 
stock exchanges in April declined to a 
new low, the general index of the Do- 
being 54.0, 


on Canadian 


minion Bureau of Statistics 
as compared with 64:1 in March and 97.1 
in April, 1931. All groups included in 
the index declined. 

Table III gives the general index and 
important component groups for April, 
March and February, 1932, and for 
April, 1931. Table IV shows the general 
index since January, 1927 


TABLE Iii. INDEX OF CANADIAN 
SECURITY PRICES BY GROUPS 

1932 1931 

Apr. Mar. Feb. Apr 

General index 54.0 64.1 63.5 97.1 
Banks 85.8 86.0 86.1 109.1 
Utilities .. 48.9 59.8 59.1 104.8 
Industrials, total. 58.2 71.5 71.1 106.8 
Iron and steel 62.5 79.2 76.5 126.7 
Pulp and paper 9.2 10.1 99 18.1 
Milling 63.7 65.5 64.9 86.2 
Textile 32.5 38.3 39.6 59.3 
Food 83.2 87.8 89.6 122.6 
TABLE IV. THE GENERAL INDEX 

SINCE JANUARY 1927 
1632. 1931. 1930. 1929. 1928. 1927 
Jan 64.8 106.9 155.7 207.4 149.3 106.9 
Feb 63.5 111.6 155.3 209.4 146.0 112.0 
March 64.1 110.8 157.6 192.6 149.5 113.8 
April 54.0 97.1 166.5 191.8 156.6 116.4 
May 81.4 152.1 187.1 164.5 118.3 
June 80.1 134.7 185.6 151.9 117.5 
July 83.7 132.0 192.8 152.6 118.3 
Aug. 81.3 125.1 207.4 148.6 125.1 
Sept 68.6 130.8 217.1 159.7 133.3 
Oct 64.6 111.3 186.4 168.4 136.8 
Nov 71.9 109.6 154.7 184.2 139.0 
Dec 64.8 103.1 156.5 183.6 1414.0 
H. E. HANSEN. 
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NHE Annalist Weekly In- 
T | dex of Wholesale Com- 
modity Prices again 
declined to a new post- 
war low of 89.2 on 
May 10, compared with 
89.6 (revised) on May 
3 and 103.8 a year 
ago. The important 
losses were in live stock, sugar, wool, the 
textiles and leather; the grains, beef, 
some of the fruits, lubricating oil and 
rubbér, on the contrary, were higher. 

The farm products index fel] again to 
a new low, declining to 67.0, from 67.8 
Krevised) the week before and 92.8 a 
year ago. The seasonal decline carried 
steer prices down to new low levels for 
recent years, while hogs continued their 
drop to new lows for the century, under 
pressure of a poor pork demand. The 
grains were generally higher, along with 
hides. Cotton and wool declined. 

In the food products group the changes 
were scattering. Some cuts of beef, ham 
and veal were higher, as were coffee (on 
hopes of a tariff), eggs, bananas and 
oranges. Butter, sugar and certain pork 
cuts declined. 

The textile group continued weak, with 
lower prices. Bituminous prices were gen- 
erally unchanged, although Pittsburgh 
steam slack advanced again as a result 
of the Ohio strike situation. Zinc touched 
an all-time low of 2.50 cents a pound, 
the April report having shown a ma- 
terial increase in stocks. Leather de- 
clined to 28 cents from 30 cents for Brad- 
street’s quotation. Rubber was higher 
again on hopes of a tariff. 

Crude petroleum prices were un- 
changed; the refinery gasoline average 
of The Oil, Paint and Drug Reporter for 
the week ended May 6 was lower, owing 
to unsatisfactory weather conditions, but 
subsequent price advances should cause 
a higher figure next week. Average daily 
crude production rose 74,400 barrels to 
2,251,900 for the week ended May 7. 
Fluctuations in Oklahoma output during 
recent weeks have accounted for most of 
the variations in the totals, Oklahoma 
production increasing this week by 57,400 
barrels, 

DAILY SPOT PRICES 


Cotton. Wheat. Core. Hogs. 
| eee me 68% 
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New York. Corn—No. 2 yellow, New York. 
Hogs—Day’s average, Chicago. 


WHEAT 


RALLY marked the wheat market 
A Friday, caused by unfavorable 
crop news, reports of further Rus- 
sian wheat purchases and a stronger 
stock market. Thereafter the market 
marked time pending the publication of 
the May 1 crop report after the Tuesday 
closing. May futures closed at 54% 
Tuesday, compared with 53% a week 
ago, and July futures at 57, against 
55%: prices advanced Wednesday in 
sympathy with the bullish crop report. 

A further decrease in the Winter 
wheat crop was indicated by the May 1 
report of the Department of Agriculture, 
which reads in part as follows: 

The May 1 condition indicates a prob- 
able production of 440,781,000 bushels of 
Winter wheat. The 1931 crop was 787,- 
465,000 bushels, and the five-year aver- 

(1924-28) was 548,632,000 000 bushels. 
The acreage for harvest is now estimated 
at 32,277,000 acres, as compared with 
41,009,000 acres harvested in 1931 and 
the Lp wp average harvested acreage 
of 36,026,000 


Condition is below average in nearly 
all sections of the country except in the 
area extending from Illinois east and 
northeast. The condition of Winter 
wheat is reported at 75.1 per cent of 
normal, as compared with 90.3 per cent 
on May 1, 1931, and the ten-year average 


Outstanding Features in the Commodities 


May 1 condition of 83.8 per cent. The 
percentage of acreage abandoned is re- 
ported at 16.6 per cent, as compared 
with 5 per cent for the 1931 crop and 
the ten-year average of 12 per cent. 
The decrease in prospects since April 
1 is largely due to unfavorable condi- 














THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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6. 3. Mis- All 

2. Food 5S. Textile 4. 5. Building 7. Chem- celia- Com- 
bs . Fuels. Metals. Materials. icals. neous. modities. 
92.6 *73.0 135.7 96.4 108.1 95.8 83.3 89.2 
92.4 +73.3 137.0 96.4 108.0 95.8 82.6 +89.6 
93.3 74.3 133.6 96.5 107.9 95.8 82.6 90.3 
94.7 75.5 130.2 96.6 107.8 95.8 83.2 90.8 
94.6 76.2 128.0 96.6 107.7 95.8 83.8 91.3 
93.5 76.6 125.4 96.9 107.7 95.8 84.0 90.5 
94.4 77.2 125.4 97.0 107.9 96.1 84.0 90.3 
94.2 77.6 124.4 95.8 108.0 96.1 84.1 90.8 
95.6 78.1 122.8 95.8 108.1 96.1 84.2 91.4 
94.3 78.2 121.8 96.2 108.3 96.1 $4.2 91.8 
93.2 78.6 121.8 95.3 108.0 96.1 4.1 91.0 
> 94.5 78.7 124.4 96.3 107.9 96.5 84.2 91.8 
May 12, 1931... 92.8 110.5 96.4 125.1 102.7 120.4 99.8 85.8 103.8 

"Provisional. *Hevised. 


For index back to Nov. 9, 1926, see THz ANNALIsT of Nov. 6, 1931, page 776. 
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(New York Prices Except as Noted) 
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wind UP up A $i ds 60065)066064000008054600868 — = wr” aaa 

s, . I bi 5.6 akees 55 nbs seeekaee d y F 

ne E men rie} ido tcteasadcsnsoshanenanes 16.75 16.75 = 
r ies (Ib.)..... Nk ailhaindeee pacalae eel r . : 

r, EE WD. oa61000 - 4050060080008 ost bab 
Coffee, Santos , _f RRAR Rr fer er 10%@ .10% @ .10 ye 09% 
Cassese, Mio We. FT CD.)..o..ccccscccccccsccces F r . 

Flour, fancy Stinneapolie atent (bbi.)..... 5. .05 5. .05 6.00 a 6.60 

Lard, prime Western (100 Ib.)..........--..- 4.65-4.75 4.75-4.85 8.55 8.65 
Cottonseed oil, Dleachable SIMD cess sas 3.10 3.15 7.20 
Printcloth, 3844- -inch, 64x60, 5.35 (yd.)....... 03% 038% 05 
Cotton sheeting, brown, 36-inch, 56x60, 4.00 

unbranded double cuts (yd.)..........-.... 03%-.03% 04 05% 
Cotton rn, hern eaks warps, No. 

c % * yore Pry rer For 14 14 20 
Worsted yarn, Bradford, 2-40s, halfblood 

EE, CI Be 03.5 0.0. 50.cacectpscsevecese 1.10 1.10 1.32% 
Silk, * seri —y" Japan, 13-15 size, for 

near-b: delivery COS 1.30-1.35 1.41-1.46 os 
Rayon, 150 denier, lst quality (Ib.).......... 75 15 75 
Coal, anthracite, stove, company (net ton). 6.65 6.65 8.17 
Coal, bituminous, steam, mine run, Pitts- 

burgh GOR GORD. ccc ccccccccccccceccoeesose 1.35-1.50 1.35-1.50 1.40 @ 1.50 
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Gasoline, at yetinery, Oil, Paint and Drug 

Reporter av’ge at refinery centres (gal. 4 0525 05463 1565 
tz crude, at well, Oil, Paint 
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Zinc, mae ne MR a5, 5-5 edi anie F c 0327@.0330 
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tions in the Great Plains region. Pros- 
pects have decreased in practically all 
States between the Mississippi River and 
the Rocky Mountains. Some improve- 
ment is shown in most of the States east 
of the Mississippi. The greatest loss oc- 
curred in an area extending from South 
Dakota to Texas. ; 


Domestic and Canadian stocks con- 
tinue to decline, as is normal at this 
time of year; last year, however, the 
premium on domestic wheat as a result 
of the Farm Board activities held ex- 
ports to a low level, so that commercial 
stocks were as high at the end of June, 
1931, as at the end of December, 1930. 


MOVEMENT OF UNITED 
WHEAT 

(Thousands of bushels; as reported by the 

Departments of Agriculture and Commerce 


7-Week Ended Saturday. 
May 7, April 30, May 9, 


STATES 


1932. 1932. . 1931. 
Commercial stocks ai 

end of week......... * 182, 108 °186,549 206,049 
Exports for week. 1,730 2,041 1,189 
Ex rts since July ik 84,381 ---. 63,004 


evis 


MOVEMENT OF CANADIAN WHEAT 


(Thousands of bushels; as reported bed the 
Dominion Bureau of Statistics 


-— Week Ended a 
a =m a 22, May 1, 
1931. 


Elevator stocks and 
afloat at end of wk.164,270 168,754 155,864 


Exports, except to 
nited States...... 4,175 4,049 6,511 
WORLD SHIPMENTS OF WHEAT AND 
WHEAT FLOUR 


(Thousands of bughels; as nape by 
Broomhal]) 


Week Ended Aug. 2° Aug.3- Per 


Ape “eh” “pe. Ma ,+, <—m 
N. America. 7,626 241, 164 200,38 — one, 


Argentina... 5,321 Uae 109,469 79,103 +38.4 
pean See St ae ee ae 
Others.. 1,088 784 65,623 50,721 429.4 
- 17,768 16,360 601,071 584,790 + 2.8 
Domestic flour production continues to 
decline, according to the report of Gen- 
eral Mills, Inc. Production for the five 
weeks ended April 30 was 8.8 per cent 
under a year ago, while for the total 
period since June 30 the decrease has 
been 10.2 per cent. 
UNITED STATES FLOUR PRODUCTION 


(Thousands of barrels; as reported by Gen- 
eral Mills, Inc. for about 90 per cent 
of mills in chief milling centres) 
—Month Ended Saturd: ay 
ie — 7 ters 


om. 
1982. 1981. 
Weekly average... 1,237 same 131 — 88 
Total since June 30. 59,277 65,984 —10.2 
*Five weeks. tFour woeks. 
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The record 1930 Russian wheat crop is 
now estimated at 989,000,000 bushels in 
the latest Russian government report, 
compared with previous estimates of 
1,084,000,000 and 1,042,000,000. The pre- 
war crop figures are now considered by 
the Russian statisticians to have been 
underestimated by as much as 16 per 
cent, and the pre-war record crop of 1913, 
originally estimated at 967,000,000 bush- 
els, is therefore probably larger than 
that of 1930. 

The French foreign wheat quota has 
been reduced to 40 per cent from the 45 
per cent authorized some weeks ago. 


COTTON 


RALLY Friday in sympathy with a 
A stronger stock market was not 
sustained over the week-end and 
the gains were lost on Monday and Tues- 
day. The May contract closed at a nom- 
ina) 5.53 Tuesday on the local Exchange, 
compared with a nominal 5.60 a week 
ago, and the July contract at 5.63, against 
5.74 bid last week. Spot cotton was 5.70 
for middling upland, against 5.75. Cer- 
tificated stocks dropped to 498,453 bales 
on May 5-6, from 500,179 the week pre- 
vious. 
Planting is well along and the crop is 
already up in many places. Rains over 
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last week-end have generally been fol- 
lowed by clearing weather. 

Exports for the season to date are 
now 24.3 per cent in excess of a year 
ago, according to the report of the New 
York Cotton Exchange. The Orient has 
taken 128.6 per cent, or 1,833,000 bales, 
more and Great Britain 12.9 per cent, or 
129,000 bales, more; the Continent and 
the Americas outside of the United States, 
however, are credited with decreases of 
13.4 and 17.1 per cent, The increase in 
shipments to the Orient reflects in part 
an actual increase in consumption and in 
part a replacement of Indian cotton by 
American. 

MOVEMENT OF AMERICAN COTTON 
(Thousands of bales exclusive of linters; as 


reported by the New York Cotton 
oe 
Thursday— Yrs’ 
“May 3 a i a A oF 
Movement Into ine” 
During week ... 50 97 71 - 
Since Aug. 1.....*14,035 ‘ 12,550 +11.8 
Deliveries During Week: 
To domestic mills 51 67 75 
To foreign mills.. 220 141 155 
To all mills. 271 308 = 230 
Deliveries Since Aug. 1: 
To domestic mills 4,422 4,078 t 8.4 
To foreign mills.. *6,777 4,844 +39.9 
To all mills......°11,199 ... 8,922 425.5 
Exports: 
During week ... 150 98 90 ee 
Since Aug. 1..... *7,512 --. 6,044 +4243 
World Visible Supply: 
Close of week.... 8,003 8,216 6,659 +20.2 
Week's change... —*213 --. —159 ; 
*Adjusted. 
The New York Times adjusted index 


of carded cotton cloth production dropped 
severely to 57.5 for the week ended April 
30, the lowest since the figures were put 
on their present basis in 1928; the pre- 
ceding week it stood at 75.4 and a year 
ago at 93.5. Heavy production curtail- 
ment is indicated, with prospects of fur- 
ther declines as the programs of many 
mills for closing completely in alternate 
weeks become effective. Textile demand 
continues very slack and prices for fin- 
ished goods have continued to tend down- 
ward. 


COFFEE 


FURTHER advance marked the lo- 
A cal coffee market, improvement in 

Brazilian exchange, reports of a 
railroad strike in Brazil, and the some- 
what firmer outside markets causing 
rises of upward of 40 points in the case 
of some of the nearer futures. May 
Santos closed at a nominal 9.35 Tuesday, 
against a nominal 8.89 a week ago and 
8.74 a year ago, and May Rio at 6.62 bid, 
against 6.40, and 5.47 last year. 

April world deliveries of all coffees 
were lower than in March and 11.5 per 
cent under a year ago. Total stocks, ex- 
cepting “restricted” and otherwise segre- 
gated stocks, declined for the fourth suc- 
cessive month to 5,556,000 bags at the 
end of April, 9.5 per cent under a year 
ago. 

WORLD MOVEMENT OF ALL COFFEES 


(Thousands of bags; as reported by the 
New York Coffee and Sugar Exchan =e 


Apeil, “182, “Bat A sil, Bi 


World deliveries.. .2,001 —11.5 
World Ly mee Supply, 


End of Month 
be except “ne. 
stricted”’ -5,556 5,620 6,136 — 9.5 
* Restricted" .. «+» 81,539 24,338 “ 
tr eeee kia , 37,159 30,474 
*Includes regated Brazilian interior 


pledged”’ stocks, and ‘‘re- 
afloat to the United 


warehouse an 
stricted"’ stocks in an 


States. 
RUBBER 


\ J 1OLENT fluctuations marked the 
week on the local Rubber Ex- 
. change, as reports favorable to 
and opposing a rubber tariff succeeded 
each other. Prices rose a full cent last 
week, lost half the gains Monday, but 








largely recovered them Tuesday. The 
May contract closed at a nominal 3.95 
Tuesday, compared with 3.23 (nominal) 
a week ago, and the July contract at 
3.95, against 3.35 bid. 

March shipments of tires were higher 
than in February, but the increase was 
less than normal; shipments were 28.3 


per cent under a year ago. Stocks at 
the end of March were higher than a 
month earlier; an increase is usual at 
this time of year, as production in the 
Spring is in excess of sales, but the rise 
in stocks was considerably greater than 
normal. Stocks were only 1.4 per cent 
less than a year ago, although ship- 


COMMODITY FUTURE PRICES 


Grain Prices at pond Others at New York 








—CORN.— 


—-- 1 Id). Jul ~ t. (old). Sept.(new). Dec.(new). ——Ma 
ch. Low. me 4 High (new). Sept. oe , High. Lo Low. High. a Hi h. Low. 
May 5 eg 53% 5% ‘57% .60 St 63% 61 os on 
May 4.. & 53. ST . 57,4 61% . i 27 
May 5.. 53% .52% e 2 : ~~ ST 61% CC ; 2 
May 6... 53S Ri 5 : 58 59 3% F 61% 30 . 
May 7.. .53% .54% ‘BTA ; ; 58% ; j 62 29% .29 
Wk's rg. .55% 52% .58 ‘mn A% 7 5ST 60% 57 638% .60% .30 .27% 
May 9.. . 54 51 597 ms j 58% 62% 6214 .29% . 
May 10 $3" Sag srs a : a3 a 59 at 62% 2% i 
May ul 56 57 ~” : 59% 644 63. ; 
a 
a ; a 57% 57% lee 29% 
52 
Mie | | win 19.Mr 28. Ap. Gat: Peay ets: Pears Ja.4. 5 he Myo 


























ae COTTON. 
—— Fal — —WMa —— —July.— ——Oct.—— —— — 
High. ee Hi ne Low. Hig ht Low. ss w. High. Low ne. Low. High. Low. 
May 2.. s ‘ 34 5. 5.32 5.70 5.45 : 68 6.13 5.83 
May 3.. 3 33 5.62 5.49 5.80 5.59 604 585 618 5.97 
May 4.. ‘ 3” = 5.54 5.44 5.72 5.56 5.98 5.81 6.10 5.95 
May 5. i we 5.59 5.42 5.75 5.55 6.00 5.79 6.10 5.92 
May 6. 31 < 5.74 5.58 5.85 5.70 610 591 623 6.07 
May 7.. 32 ms "4 5.79 5.71 590 5.82 6.16 6.06 6.32 6.20 
Wk's rg ~~ 35% 33 36 .33 5.79 532 590 545 6.16 5.68 6.32 5.8 
May 9 35 .34 34% 34 5.71 5.54 5.82 564 6.06 5.88 6.21 6.02 
May 10 35 a 4 34 5.56 5.49 5.67 5.59 5.92 5.84 6.05 5.98 
May 11.. 32% .36 “ d 5.60 5.53 5.74 563 598 5.88 6.13 6.03 
M ll 
close. 0 35% *5.58 5.67 5.92 6.07 
Ran 4 44 a 15% 38 3 33 7.19 5.32 7.35 5.45 7.59 5.68 77 _ 5.83 
1932. | Ja.18. M Ja.l My.4. Ap My.4. Mr.3. My.2. Fb.19. My.2.F'b.19. My 3.Fb.19.My.2 
——COTTON. ——__———_ RU BBER (No. 1 Standard). — 
—Jan.——- — ey EE gy pe — —Sept.—- ——Dec.—— ——Mar.— 
High. w. High. "Lew. High w. High . High. Low. High. Law. High. Low. 
May: 2..6.18 5.92 634 606 2.95 2.95 3.07 3.08 3.20 3.18 341 3.34 3.54 3.48 
May 3.. 6.24 6.06 639 623 3.25 3.25 333 3.33 340 335 3.70 3.51 3.95 3.75 
May 4.. 6.17 6.03 634 6.20 . = 3.39 3.52 3.40 3.55 3.50 3.77 3.62 3.97 3.78 
May 5.. 6.18 6.03 6.39 6.18 .. 8.50 3.27 3.60 3.38 3.74 3.54 3.77 3.70 
May 6.. 6.32 6.14 6.48 6.32 .-- 400 3.15 408 3.31 434 3.41 4.35 3.57 
May 7.. 637 629 654 6.45 4.08 4.00 416 400 435 410 450 440 465 4.50 
Wk’'s rge 6.37 5.92 654 606 408 295 416 3.05 435 3.18 450 3.34 4.65 3.48 
May 9.. 6.25 613 645 628 4.08 405 405 3.60 418 365 435 3.70 452 3.95 
May 10.. 6.14 6.07 6.30 6.22 3. ” 3.65 3.95 348 3.70 3.640 400 3.80 4.23 3.90 
y a 20 612 6.37 6.27 .. 3.80 340 3.89 3.89 4.12 3.65 4.15 3.82 
Ma 
cisee 6.14 6.29 ares 13.40 *3.47 13.65 43.82 
Range { 7.84 5.92 7.16 6.06 5.04 295 5.15 3.02 5.28 3.12 5.31 3.26 465 3.48 
1932.. | Fb.19.My.2. Ap.15.My.2.Ja.14. om Ja.13. Ap.8. Ja.14. Ap.8. Ja.18.Ap.7. My.7. Ap.8. 
ony — - i — Sept. — —Jan.— —~-Mar.—— —May, ’'33— 
<—_. iw. High. iw. a Ww sigh. Low. High. Low. High” Low. High. Low. 
May 2.. 55 64 -69 76 80 80 85 83 -90 88 
May 3.. 33 53 62 ‘a 67 -76 14 78 -76 82 81 87 86 
May 4.. .52 52 61 59 ro 65 74 73 my i) 4 .80 78 84 83 
May 5.. .52 52 ww 59 67 65 .73 72 .74 .73 79 78 82 -82 
May 6.. .53 52 61 59 67 -66 74 72 15 .73 .79 -78 83 -82 
May 7.. .53 53 A 61 .70 67 7 1 .78 76 .82 80 88 85 
Wk's rge 56 52 A es] 71 65 7 72 80 73 85 -78 -90 82 
May 9.. .57 57 68 64 15 71 81 78 83 80 87 84 92 89 
May 10.. .61 .60 -70 67 -76 73 A 81 85 82 .89 87 93 -92 
7 : 55 54 .66 61 wet 68 79 76 ‘a ap 85 82 89 86 
ay 
close. .. *.53 -61 .68 *.75 *.81 86 
Range { 1.18 52 1.23 59 1.28 6 134 72 1,35 73 1.21 -78 .90 82 
1932.. | Ja.l4. My.4. Ja. 4. My.4. Ja.4. My.4. Ja.4. My.5. Ja.5. My.5. Mr.3. My.4. My.2. My.5. 
HIDES. 
June (old). Be c. (old). Sept. (new). Dec. (old). Dec. (new). Mar.(old). Mar.(new). 
High. Low. . Low. H gh. ey Low. High. Low. Hi $8 Low. =. Low. 
May 2.. 4.46 4.41 * At 5.07 5.00 : 5.70 5.75 5.75 ‘ 6.05 6.20 6.20 
May 3..4.60 4.45 525 5.25 5.20 5.10 580 5.75 ... 
May 4.. 4.60 4.50 ot as 5.15 5.10 Pe y 
May 5. ons -.. 5.10 5.10 . *. «6.95 (5.75 
May 6..455 445 5.25 5.15 5.85 5.75 
May 7.. 4.55 4.55 i ws Kae és ned cme ats ie a“ ace ache 
Wk's rge 4.00 4.41 5. 25 5.07 5.20 5.00 5.85 5.70 5.75 5.75 605 605 6.20 6.20 
May -. 445 445 5.15 5.15 cis ‘ Kas sae ve TT oe ve 
May 10.. 4.35 4.25 5.05 5.06 5.60 5.55 5.75 5.75 600 6.00 6.10 6.10 
May 11.. 4.25 4.25 ° 5.60 5.60 wa ae nes ey: ex en 
May 11 
close $4.25 ‘ daa 15.60 . cone 
Range {§ 7.35 4.10 8.00 5.25 4.75 8.70 5.10 5.75 5.35 6.85 5.62 6.25 5.60 
1982.. | Ja.27.Ap.18. Jac Apis. Ap iLAp.is. Ja.4.Ap.19. My.2. Ap.22.Ap.1.Ap.16.Ap.13.Ap.19. 
ee jae = Santos Ne. oo ———- SILK.—— 
ah Low. High: Low. High: ‘Low. High Low. High: Low. High Low. High Law. 
High w. High, iw. High, Srow. High ~ Lew. High. Teo. High ow. Hi iw. 
May 2.. 8.83 8.79 887 8.78 885 8.78 8.82 %.82 1.40 1.39 
‘Ber see 8.85 8.84 8.80 880 890 880 892 3.76 140 1.40 a nes 
May 4... .. 890 888 8.89 885 890 8.8 8.90 885 1.31 1.31 1.36 1.35 
May 5 oe -. 895 893 8.89 885 8.86 8.83 oes ap ise “e 1.35 1.35 
May 6..9.2 925 9.16 9.02 9.04 894 896 890 898 8.91 1.33 1.33 
May 7.. .. .-. 917 917 911 9.05 9.00 9.00 9.00 9.00 ae miss oe ne 
Wk's rge ¥.25 9.25 9.17 8.79 9.11 8.78 9.00 8.78 9.00 8.76 1.40 1.31 1.40 1.33 
May 9.. 9.30 9.24 9.30 9.22 9.19 9.12 905 9.02 9.07 9.02 1.25 1.24 1.30 1.30 
May 10.. 9.35 9.35 9.35 9.35 ee --- 911 9.07 9.07 9.03 1.23 1.23 1.26 1.25 
ay és ‘ 9.32 9.32 9.18 9.15 9.09 9.03 9.03 9.01 aa d 1.25 1.22 
May 11 
close. , *9.34 9.18 9.09 9.03 oe $1.24 
Range | 9 8.15 9.35 8.17 9.19 813 911 8.14 9.07 8.23 1.90 1.91 “—r ¥ 
My. 0. Mr.17.My.10.Mr.22.My.9.Mr.22. My.10.Mr.22.My.9.Mr.29.Ja.14. My 9. Ja.15.My 
Fe OFFER (Basis No. 7).—— — s ee 
— —July.— ——Sept.——__ ——_Dec.——_ ——_Mar.——_ ——Sept.——- ——Dec.—— 
Hieh w. High. ow. High. Low. High. Low. High. Low. High. Low. High. Low. 
May 2.. 6.37 6.37 641 640 639 635 633 625 6.29 629 4141 1.40 - aes 
May 3..642 640 641 641 637 635 632 6.30 one oe ee Ee as oad 
May 4..640 638... -.. 6.38 638 630 630 630 6.30 ey --. 138 138 
May 5. gue --» 646 646 635 6.35 ee ose ve oa 1.38 1.38 1.39 1.38 
May 6..650 642 655 650 647 638 6.39 634 6.39 6.39 137 1.34 1.38 1.34 
May 7 ee my 0 658 649 647 6.39 6.38 aa aca ae aca ey wea 
Wk's rge 6.0 637 606 640 649 635 639 625 639 6.29 141 41.34 1.39 1.34 
May 9..655 655 660 660 652 650 642 640 642 642 1.32 131 1.33 1.31 
May 10.. 6.60 660 669 662 658 655 649 646 649 648 1.29 1.28 1.30 1.28 
May ot 6.68 6.68 656 655 649 648 648 648 1.29 125 1.29 1.28 
ay 
close ‘ *6. pr *6.56 *6.47 *6.47 1.28@ 1.29 $1.29 
Range {| 6.60 5.78 6.58 5.97 6. 85 


6.69 59 6.00 6.49 5.99 1. 1.25 1.40 1.28 
1932. . | My.10.Fb.1. My 10.Ja21.My 10. Fb.1.Fb 8 Mr 18 My 10 Mrc@ Fb.13 My if Ap 30 My i0 


“Nominal. Bid. flraded. 











ments have decreased by a much greate) 
amount. 
UNITED STATES PNEUMATIC CASINGS 


(Covering members of the Rubber Manufac- 
turers’ Association, representing about 


80 per cent of the industry) 


Year's 
Mase. =. March, CES. 


1932 

Production ..2, 3367 872 3,096,976 3, 7 061 —21.3 

Shipments - .2'363;232 2'042' 289 3'297,225 —28.3 
*Stocks “7902258 7°37 796 81011582 — 1 4 
*End of month. 


SUGAR 


ECOVERY to the levels of two 
R weeks ago marked the week. on 

the local Sugar Exchange, follow- 
ing hedge covering, a stronger stock 
market and growing appreciation of the 
improvement in the statistical position 
of the industry. The May contract 
closed Tuesday at 0.59 bid, against 0.52 
a week ago. Refined prices were ad- 
vanced 10 points to 3.85 cents by some 
of the producers, but were reduced again 
when the other producers failed to concur. 


HIDES 


HE hide futures market was steady 
T last week, but weakened Monday 

and Tuesday under selling pres- 
sure, and closed Tuesday with losses 
ranging up to 35 points for the week. 
The old June contract closed at 4.20 bid 
Tuesday on the New York Exchange, 
against 4.55 bid a week ago. Spot prices 
were higher. 

Shoe production in March amounted to 
30,500,000 pairs, or 3.9 per cent above 
March, 1931; for the three months of 
1932 the increase over 1931 was 6.1 per 
cent. The Department of Commerce 
March figure was within less than 1 per 
cent of the Tanners’ Council preliminary 
estimate of 30,700,000 pairs. The 17.5 
per cent increase over February was 
largely seasonal. 

PRODUCTION OF LEATHER BOOTS 

AND SHOES 
(Thousands of pairs; as reported by the 


Department of Commerce) 
’s 


*March, Feb., March, Chg 
1932. 1932 1931. P.Ct. 
Month ....... 30,500 25,958 29,364 +3.9 
Three months 77,684 73,223 +6.1 
*Tanners’ Gouneil estimate 30,700. 


SILK 

RICES for silk broke to new all-time 
P lows Monday and Tuesday on the 

local Exchange, in sympathy with 
declines in Japan. The May contract 
closed at $1.23 bid Tuesday, against $1.33 
bid a week ago. At Yokohama May fu- 
tures fell to 443 yen from 503. 

April world silk consumption was dis- 
appointing, being 10.2 per cent under a 
year ago. Production was 21.1 per cent 
under a year ago and much lower than 
in other recent Aprils; it was well under 
consumption, but will hardly remain so 
long with the normal Spring increase 
near at hand. 

April United States mill deliveries were 
the lowest since May, 1926, with the ex 
ception of June, 1930, and were 13.5 per 
cent under a year ago. Imports were 5.1 
per cent higher, while stocks at the end 
of the month showed an increase of 63.0 
per cent. 


MOVEMENT OF RAW SILK 


(Picul bales of about 133 pounds; as re- 
ported by the National Raw Silk Exchange) 
Yr’s 
Apr., Mar Apr., Ch’ge 
1982 1932 1931. pe 
*World: 
Production 37,432 46,803 47,424 —21.1 
Consumption 41,789 52,946 46,526 —10.2 
Japan: 
Into sight .. 33,335 41,990 34,840 — 4.3 
Exports .... . 39,135 37,990 25,440 +53.8 
+Port stocks . 129,000 134,800 1391460 — 7.5 
+Custody stocks 104.000 108,800 111/400 — 6.6 


United States: 


Imports .... 30,953 38,866 29,446 + 5.: 
Del’d to mills.. 35, 779 46,761 41,356 —13.5 
tN. Y. stocks... 57,849 62,675 35,497 +63.0 


*Excluding silk produced for consumption 
in same countr a. of month; custody 
stocks includ port stocks tEnd of 
month; covers BF 0 stocks 


WINTHROP W. CASE. 
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Stock and Bond Market Averages and Volume of Trading 







































































BOND YIELOS COMPARED WITH 
STOCK PRICES 
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AVERAGE PRICE OF IO HIGH GRADE 
RAILROAD BONDS DAILY 
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AVERAGE NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 


Week 

Ended: nee. 1. 
Apr. 16... 5.25 

Apr. 23... 5.22 i 
Apr. 30... 5.33 5 
May 7... 5.29 4.15 


AVERAGE PRICE OF 


1929. 1928. 1927. 
4.52 4.16 4.19 
4.49 4.16 4.19 
4.51 4.18 4.18 
4.51 4.18 4.15 


TEN HIGH- 


1930. 
4.38 


4.40 
4.38 
4.38 


GRADE RAILROAD BONDS 























a 1932 —1931—, 
Ma Apr. Mar. Feb. Jan. Dec. Nov 
4 79.80 80.04 Pg 81.21 83.02 82.54 86.96 
5. .79.82 78.83 84.22 81.38 82.70 82.72 87. 
6. .80.59 77.74 81.19 82.55 .... 87.50 
7. .80.68 77.64 84.69 .... 83.32 83.28 88.08 
8...... 77.81 85.19 80.86 83. 83.14 .. 
9. .80.45 77.41 86.05 80.64 83.74 72.78 88.90 
10..80.48 .... 86.34 80.24 .... 81.81 88.84 
1 .80.52 77.51 85.91 80.46 84.02 81.60 89.42 
43 STOCKS 
30 = +--+ 4730 
PTY TTT TTT] 
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For list of stocks included in these aver- 


—_ see THE 


ANNALIST of Au 


28, 1931, 


e 344. For complete explana ion of sta- 


fis ical methods used 


nalist Weighted Average of 


see THE ANNALIST of 
596 and 597 


uting The An- 
‘?| Leaders, 
larch 14, 1930, pages 


in com 


For monthly data on the Axe-Houghton 


Weighted Average of Industrial 


from 1883 to 1929, see 
16, 1931. 
ures on 
of Industrial Stocks, 


pa ge 177. For corres 
the ._~-wrk Ad 


ocks 
THE ANNALIST of Jan. 

oe fig- 
usted Index 


see Tue ANNALIST of 


Jan. 16, 1931, page 163. 
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THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 


43 Stocks Combined 


May High. Low. Last. 
5.. 169 15.9 16.4 
6.. 18.1 16.5 17.9 
7.. 18.3 174 17.6 
..fe Bt Bs 
10.. 17.9 17.1 17.5 
11.. 18.0 17.4 17.5 
33 Industrial Stocks 
May cy Low. Last. 
5.. 76. 74.2 75.3 
6.. 78. 5 75.3 78.4 
7..702 T7565 T7.8 
9.. 73.4 77.0 77.5 
10.. 78.7 77.0 77.8 
11.. 78.9 77.5 77.8 
3 Steel Stocks 
May High. Low. Last. 
5..128 12.2 12.6 
6.. 14.2 12.6 14.1 
7..144 13.8 13.8 
9..141 13.4 13.9 
10.. 14.0 13.4 13.7 
11.. 13.8 13.4 13.4 
5 Motor Stocks 
May High. Low. Last. 
> 22.8 21.8 22.0 
6.. 240 223 23.5 
7.. 23.8 23.3 23.4 
9.. 23.6 22.9 23.0 
10.. 23.6 22.8 23.2 
11.. 23.8 23.2 23.2 
3 Rubber Stocks 
May High. Low. Last. 
5.. 5.4 5.0 5.2 
S.. 5.3 6.1 
: 6.3 6.9 
9.. 6.6 6.2 6.4 
10.. 6.6 6.2 6.2 
11.. 6.5 6.1 6.3 
3 Copper Stocks 
May High. Low. Last. 
5.. 160 15.3 15.8 
6.. 15.8 16.6 
7.. 166 16.2 16.4 
9.. 165 161 16.3 
10.. 165 16.1 16.2 
11.. 16.6 16.2 16.2 
9 Oil Stocks 
May High. Low. Last. 
5.. 21.8 20.6 21.3 
6.. 23.5 20.7 23.0 
7.. 23.7 224 22.8 
9.. 22 Bil 2.7 
10.. 23.8 22.1 23.1 
11.. 23.7 22.8 23.0 
For monthly data on 





4 Standard Oil 


May High. Low. Last. 
5.. 13.2 12.6 12.9 
6.. 141 129 13.9 
7.. 14.6 13.8 14.0 
9.. 14.2 136 13.9 
10.. 149 13.8 143 
11.. 148 14.3 14.4 


5 Independent Oil 


May High. Low. Last. 
5.. 8.6 8. 8.4 
6.. 9.4 7.8 9.1 
so Oe 8.6 8.8 
9.. 90 8.5 8.8 

10.. 8.9 8.3 8.8 

1l.. 8.9 8.5 8.6 

2 Electrical  — 

ment S 

May High. Low. am 
5.. 11.6 10.4 10. +4 
6..128 11.2 12.8 
7..128 118 118 
9.. 12.3 74 12.1 

10.. 12.6 18 123 

11.. 13.1 12: 5 12.7 

3 Merchandise 

May High. Low. Last. 
5.. 15.1 143 14.7 
6.. 161 14.7 15.8 
7.. 160 15.2 15.3 
9.. 15.8 15.0 15.2 

10.. 15.6 15.0 15.1 

11.. 15.8 15.2 15.3 

5 Miscellaneous 

May High. Low. Last. 
5.. 9 6.6 7.2 
6.. 9.5 75 9.1 
7... ae 8.5 8.7 
9.. 9.2 8.2 8.5 

10.. 9.2 8.4 8.8 

mm... OS 8.6 8.7 
5 Railroad Stocks 

May High. Low. Last. 
5.. 27.6 26.3 26.7 
6.. 28.0 26.7 27.8 
7.. 24 27.5 27. 
9.. 27.9 27.0 27.2 

10.. 27.6 27.1 27.3 

11.. 27.6 26.9 27.0 

5 Utility Stocks 

May High. Low. Last 
5.. 28.0 26.3 27.5 
6.. 30.4 27.9 30.2 
7.. W3 29.0 29.0 
9.. 29.5 28.2 28.7 

10.. 29.7 28.5 29.0 

11.. 29.9 28.9 29.1 


The Annalist 


Weighted Average of 33 Industrials from 
J98. 1931, to April, J see THE ANNALIST 


f May 6, 1932, page 
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Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: — RAILROADS.—. —IND. AND MISC.-. wees ——s 
1932. Av. Daily Total. Av. Daily. A ‘Daily 
127,441 7,436,525 1,377,134 8, 124.1 70g 1,504,576 
113,067 4,749,073 879,4 5, 992,525 
105,333 4,512,926 835,727 & ‘981, 936 941,060 
98,968 5,732,434 1,061,562 266,860 1,160,530 
DAILY TOTALS 
-DAILY.—— ———_—_—_, 7—YEAR TO DATE.—, 
Railroads Ind. & Misc Total. 1932. 1931. 
OS errr er 92,190 910,676 1,002,866 134,522,800 236,747 ,267 
er ee 132,960 1,496,770 1,629,730 136,152, 239,405,717 
te ,520 573,328 638,848 136,791,378 240,579,267 
er 71,210 566,997 638,207 137,429, 242,229,370 
NL iss.6 6 00-4amon 0% 51,140 687,130 738,270 138,167, 243,563,670 
ga eee 102,680 585,690 ,370 856, 245,230,280 


The New York Times Stock Market Averages 


ANNUAL RANGE 











am 25 Railroads. ——35 Industrials.—_—_—_. -—__50 Combined.— ——. 
High. Low High. Low High. Low. 
1932... 33.96 Jan. 14 15.32 May 5 129.16 Feb. 19 76.90 May 4 80.88 Jan. 14 46.23 May 
1931... 94.93 Feb. 24 24.49 Dec. 17 251.22 Feb. 24 110.73 Dec. 17 173.07 Feb. 24 67.61 Dec. 7 
1930. ..136.00 Mar. 29 74.20 Dec. 17 358.16 Apr. 10 196.67 Dec. 17 245.60 Apr. 10 135.43 Dec. 17 
1929...158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 
1928. . .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
1927...124.22 Oct. 4 99.34 Jan. 4 247.48 Sep. 16 171.49 Jan. 3 185.47 Oct. 4 es Jan. 27 
1926...102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. * 137.65 Mar. 3 142.35 Dec. 20 109.63 Mar. 30 
1925... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
1924... 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 3t 103.26 Apr. 22 107.23 Dec. 31 .26 Apr. 22 
1923... 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 92.52 Mar. 6 77.15 Oct. 29 
1922... 70.53 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
1921... 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 58.35 June 21 
1920... 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 22 
1919... 68.78 May 27 54.48 Dec. 16 138.12 Nov. 5 80.37 Feb. 10 99.59 Nov. 5 69.73 Jan. 21 
1918... 70.75 Nov. 12 56.94 Jam. 15 91.55 16 71.31 Jan. 15 80.16 Nov.12 64.12 Jan. 15 
1917... 81.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 62.81 Dec. 20 90.46Jan. 4 57.43 Dec. 20 
1916... 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.60 July 15 101.51 Nov. 20 80.91 Apr. 27 
1915... 82.84 Mar. 4 66.13 Feb. 24 109.97 Oct. 22 51.85 Feb. 94.13 Oct. 22 58.99 Feb. 24 
1914... 84.94 Jan. 23 66.35 July 30 61.71 Mar. 23 48.48 July 30 73.30 Jan. 31 57.41 July 3 
1913... 91.42 Jan. 9 75.82 June10 67.08 Jan. 2 50.27 June10 79.25 Jan. 9 63.00 June 10 
1912... 97.28 Oct. 4 88.39 Dec. 16 74.50Sep. 30 61.74 Feb. 1 85.83 Sep. 30 75.24 Feb. 1} 
WEEKLY HIGH, LOW AND LAST 
2. —25 Rails——_—_, -——25 Industrials_, ———5S0 Stocks— 
Week Ended High Low. Last. High Low. Last. Hig Low Last. 
. SS Pear 18. 15.81 17.60 95.57 85.65 91.50 57.11 50.73 54.55 
i ss eee 19.4 17.23 18.05 90.99 83.16 84.69 54. 50.41 51.37 
CO a 19. 16.79 16.97 89.06 80.79 81.73 iA. 48.79 49.35 
ay Ba ieeviened 17.41 15.32 17.03 86.90 76.90 84.20 52.13 46.23 50. 
DAILY HIGH, LOW AND LAST 
25 Rails———— 25 Industrials——__, -———50 Stocks— . 
High. Low. Last. High. w. Last. High. Low Last. 
i Sere 18.81 iT. 98 18.02 87.99 83.99 84.27 53.40 50.98 51.15 
. SS ae 17.61 6.94 17.23 83.57 80.84 81.77 50.59 48.89 49.50 
CSS Prerre 17.21 18. 79 16.97 82.37 80.79 81.73 49.79 48.79 49.35 
May 2 16.73 16.11 16.31 81.79 79.15 80.72 49.26 47. 48.51 
3 5. 15.90 16.00 81.71 78.95 79.53 49.05 47.42 47.76 
15.56 16.13 72 76.90 80.51 48.48 6. 48.32 
15.32 15.78 81.59 77.50 79.69 48.88 46.41 47.73 
15.83 16.85 86.90 80.52 85.98 51.94 48.17 51.41 
16.83 17.03 86.86 83.76 84.30 52.13 50.29 50.66 
16.33 16.45 85.77 83.03 4 51.36 49.68 50.18 
16.26 16.44 86.06 83.49 51.39 49.87 50.58 
16.14 16.21 86.69 84.33 4. % 51.68 50.23 50.53 
For monthly high, low and last from January, 1911, to March, 1931, see THE ANNALIST 
of oct 10, 1931, page 684. For monthly high, low and last from January, 1930, to April, 


1932, 
see THE ANNALIST of Feb. 12, 1932, page 


see E ANNALIST of May 6, 1932, 





page 778. For stocks included in these averages, 
1 
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THE NEW worn TIMES RAI 
' BY CALEN DAR Wee es ov THE NEW By CALENOAR WEEKS BY NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
i | a ie T bs ; yee (Per cent of total monthly new registrations) 
n | 1932. -——193] ._—__—_—_—__ —_--— 
| $Mar. §Feb. {Jan. . Nov. Oct. Sept. Aug. July. Mar 
General Motors (total) wa i 49.54 51.09 54.81 51.48 41.15 40.57 37. 39.60 42.04 43.81 
CIEE, (occ ses cccsccnes 32.28 34.14 39.34 36.01 27.43 29.02 26.69 28.30 30.15 30.40 
.. 69 590 738 898 648 453 422 417 410 4.68 
200 -. 5.37 591 453 3.62 414 391 4.17 404 4.50 4.75 
too | .. 331 3.60 251 192 172 184 2.02 234 2.44 3.06 
we 2! ee er ee ee oe oe ee 56 
— Sc tae ae ier in aa ae ae a 
17.77 15.46 11.64 12.31 16.36 18.03 20.59 19.63 15.02 8.54 
P .. 608 528 552 649 9.61 11.28 13.52 12.29 7.51 1.50 
Lose .. 414 273 128 161 4188 1.75 1.65 1.74 173 1.32 
4 .. 393 3.68 178 205 258 273 299 290 3.03 264 
3 .. 3.62 3.77 306 216 229 227 243 2.70 2.75 3.08 
feo . 880 11.84 15.66 21.02 23.36 23.55 24.88 25.11 26.09 30.37 
8.41 11.48 15.41 20.86 23.14 23.37 24.70 24.94 25.91 30.19 
| « a eee Re ee ee a ee ie 
¢ . 488 474 419 3.06 391 3.47 258 2.36 251 2.65 
4 —— 100 3.53 380 3.50 278 358 3.22 240 219 233 2.39 
8 | 1.04 59 .39 ete oa e , ae ie es 
heer ae an a. -— - - £2 »* »— - 
140 .... 42% 474 «3:24 223 259 249 2:51 2:57 292 3.68 
2.96 3.31 230 147 4174 1.78 1.66 1.77 198 2.52 
a 131 143 94 76 8 «71 8 8 9 1:16 
os rotiitl iil 14 Mg $31 348 251 267 409 286 221 22 235 2isy y 
can ean a eae ne a oo sm ren ae 2.83 295 210 229 352 2.37 1.72 1.80 203 2. 
48 Sl 41 38 57 49 .4$ 45 32 56 
: 2.88 2.10 1.96 1.81 1.99 1-92 2.30 2.48 2.66 1.96 
E ; : i : : ‘81 ; 1.01 
20 eee [181 165 «1310 88 OS 4T «1584105 “91 
a 137 7% 123 88 106 132 129 #%41.00 (97 [70 
.12 #2119 82 868% 120 4127 #141 «#24155 #+«177)~ «(21.76 
1.19 112 74 (7% 111 #42120 135 4150 1.72 1.66 
2 m2 2 & 2 2 2 S&S S&S 
Bs Ss USDlUlUCSGStlUC<C RS!C 36 29 8.2 137 
t 14 21 21 SB 8 2 BD 18 17.14 —S 21 
m : 20 2 31 30.25 40 31 19 (23 (30 
© a calcantane San on: cukaab aus aactl cas Mibaaaa tee ce é 8 b 23 626 2 385 39 42 43 48 me 
9 4 3 48 55 60 55 58 .55 6 62 6 92 
2 . Based — ioommte data. Figures not yet available for Georgia and Kansas. {Fig- 
NEW YORK TIMES BOND MARKET Wa 0 Bitetreshmncce 
VERAGES (4¢ BONDS) FOREIGN EXCHANGE RATES WEEKLY 
Ch'se | (All quotations cable rates unless otherwise noted) 
sab 8 Att Seek tt ta at Jo | — Week Ended——— 
— 0 sam PED enmnan we Sem nal Per ORT wr OE sa Pn arma so / Par. Count and Unit. May 6, 1932. Apr. 30, _— 4 9, oe 
— .55 4.8666 ENG D (pound)— High. Low. High. 
+ "27 BONDS SOLD ON NEW YORK STOCK eee Ceseccvcceceseees = ex ea ss 3 $4. ny ae ry * 
4 4 EXCHANGE (GROUPS) 03918 FRANCE (franc) 60% ; i 
Week Ended Same Week Te a atatieunadee .0394%  .0394 $304 0393 
— 2 May 7, 1932. 1931. ee Canc bauescasionwen 0395 .0394% 0394 039 ‘O301% rest 
— .15 | Corporation .... ,045,000 $39,223,000 0526 ITALY (lira)— 
+ .16 | U. Government. 17,938,000 2,033,600 TE 66.5400 cmanwi A -0515 0516 -0513% e238 ‘0523 
BONDS SOLD ON NEW YORK STOCK Foreign ........... 14,730,500 13,881,100 hic tkneciindndne in i .0515% .0516% .0514 0523 . 
EXCHANGE -2382 GERMANY (reichsmark)— “ 
eee $63,713,500 $55,137,700 Dem: and ite nae : .2377 .2382 .2375 .2382 i 
Week Ended Same Week Cabl F (2379 “2384 (2377 2383 2381 
q 1931. NEW BOND ISSU ES See eee eee eeeeeseeee 4048 "4021 “4018 
$7,284,000 Th d -4020 HOLLAND EES : -4051 -4055 . . m « 
8669. 600 (Thousands) 1930 SPAIN (peseta)............. OT97 -0790 -O787 -0781 1053 -1027% 
8'954'000 amet, Ended——, | 1.0000 CANADA (dollar)........... ; 8918 8975 8843 = 1.0000 .9956 
11'063 100 Ma Apr. May .13904 BELGIUM (belga).......... ; 1401-1402, 1400 «1391% 1391 
12°512'000 6,32. 29,°32. — 1930 SWITZERLAND (franc)... - .1943 Ott 1940 .1927% «19. 
6.655.000 | Public utility....... $3,750 0130 GREECE (drachma)........ - * —_ see % 012913 = 0129 
State and municipal. $16,409 3,093 ais 2680 SWEDEN (krona).......... ; ‘2005 (2051 «2S 2000Ss«S26: 4 
Gee ee ee | Ralireed | ‘  99'000 | 2680 NORWAY (krone)...2. 22.2: 1852 1866-1821 -2678 
8.868. 100 pee : 1407 AUSTRIA (schilling) =m lle le FC -1395 
10,680,000 Total --.-+ $16,409 $7,743 $06,748 | 122 POLAND <zloty). -.-........ dasey, dz0e% dzeoy, ‘tenese daoe 
"42 | dete P d , crown ~~ ‘ D . . 5 
10,543,000 | Year to date.........512,501 496,092 1,984,231 017% «OY LA ae » 3 0179 0179 0179 o176 S176 4 
d PORTUGAL (escudo). . — -0340 0344 : : : 
e . : (00598 RUMANIA (leu)..... . 10060 0060  .0060%  .0060%  .0059%  _0059% 
1749 HUNGARY (pe _ & 1740 -1740 .1740 1750 1750 
0252 FINLAND (mark 4 a ee 0175 01% 175 02524, 252% 
3650 INDIA rupee) Tacebosceneoes -2762 -2750 276200 .2737 3625 -3618 
THE ANNALIST INDEX OF BUSINESS ACTIVITY saree HONGKON > ia ; nf --- .  ..aee 
1931 oii SHANGHAI 6 cedaaee -3062 3018 -3137 -3075 3137 3125 
_ Men Feb. Jan. Dec. Nov. Oct. Sept. Aug. Mar 5000 MANILA (eliver oso) Parente 4975 4975 4975 A975 4994 .4994 
iron production ...... 27.9 31.5 31.5 31.9 363 37.4 39.4 42.0 659.0 

Steel ingot production .. 50 26.4 31.1 327 32.7 40.7 35.5 37.3 40.9 60.5 (dollar) Singapore bee wens ‘Su 4 py 4 roots ae 

Freight car loadings ...... ..158.2 60.1 61.7 628 65.6 65.8 67.9 67.3 70.7 77.0 4985 JAPAN vee tt eesereeseses 9550 “9550 “9550 9550 9662 ‘9662 

Electric power production.*71.3 72.4 73.1 735 769 76.2 78.1 818 818 84.4 9733 COLOMBIA gold peso) . = = = = oeae got 

Bituminous product’n. 44.0 745 625 57.1 64.6 666 683 694 714 79.6 4244 ARGENTINA (paper 0): a 4 a ‘ae tae — 

Automobile production *30.3 274 33.5 43.7 50.7 334 22 404 494 67.4 1196 BRAZIL (paper milreis).... - “24 se oo oe Rtot erst 

Cotton consumption ...... 603 732 715 70.3 721 728 74.1 839 81.7 803 1217 =CHILE (gold peso).......... s 2300  :2800 -2800 2826 2801 

yee Pony ge ~ A. Riy 33 os Loe + =. 4 +3 1.0342 URUGUAY (gold peso)... age : fis 4750 4750 4750 6525 6350 

oe uc in. _ b . . . x o \e . a ’ 7 - : ss < 

Zine production... 40.1 41.3 419 416 43.0 419 441 453 443 59.3 -4985 MEXICO (silver peso)...... .3190 -3140 .3333 -3200 4779 -4593 

Cem! index ........... eee 61.6 62.6 62.8 65.5 65.1 663 70.8 %73.5 78.0 {Parity unofficial, gold standard abandoned April 25, 1932. 

For monthly figures on the combined index back to January, 1927, see THE Soman 

of April 15, 1838, page 669. For complete figures back to January, 1919, see THE ANNALIST ee 

of Jan pase 87. For complete figures of the Axe-Houghton Index of Business Cable er ae. 

Activity Back te to anuary, 1879, see THe ANNALIST of Jan. 16, 1931, page 162. May 5. ry 6. roy a x 9. ee 10. Poy il. 

TRANSPORTATION P.C. De- i Y ; : : 367 3675 
5-Year parture 3. 3. 3.68 3 3. 
Item. Average From ; j ; 1 ; Y 
Revenue car — Period or Date. 1932. (1927-1931). Aver. : F 039414 0394 $204 
a ae ...Week ended April 30 ' 950,887 — 41.7 casas .0394 0394 | 0394: ; 
Grain and — products. . Week ended April 30 32,741 39,847 — 17.5 051 .051 .0516% 051 05164 
iciedsecsens .. Week ended April 30 161,320 — 41.7 0516 051 (0516 051 051 
roducts.......... .-Week ended April 30 19,942 , — 66.4 0516 -061 .0516 051 -0515% 
Manufactured products Week ended April 30 384,640 630,168 — 39.0 2384 2386 (2387 2387 .2390 
All commodities...........60000 0000. Year to April 9,568,760 15,111,724 — 36.7 (2382 (2383 2386 2386 2388 
Grain and grain products......... Year to April 30 x 710,333 — 25.3 -2383 -2383 2387 .2387 .2389 
cialutdesadbatectudad pril 1,958,053 3,019,277 — 35.1 1404 -1405 :1405% 1406 -1405 
Pe een ene oleeel Year to April 30 329,171 969.703 — 66.1 -4057 4054 4054 4054 4052 
Manufactured products........... ear to April 30 6,401,061 9,777,921 — 34.5 0795 OT97 0802 0807 
Freight car surplus................... Pp to 14 727 434 389,451 + 86.8 .1956 .1956% 19574 .1956% 1957 

Per cent of freight cars serviceable.. April 1 90.3 93.7 — 3.6 8944 .8925 8900 8862 

Per cent of locom cea 85.5 914 — 65 $275 3262 3275 3275 .3268 
i Ns << cvactecesécedeescasecte Year to April 1 $832,615,733 $1,360,587,534 — 38.8 .2525 .2525 2525 -2525 

Pbibabkediabestesscdsadenuns Year to April 1 691,958,976 1,074,319,922 — 45.6 

NG hi cing cue tte don denbdankaedes Year to April 1 74,628, 282 89,091,141 — 16.2 FOREIGN TRADE (5) 

Rate a ey Sane Rusn” Exports to: Mar., 1932. Feb., 1932. Jan., 1932. Dec., 1931. Nov., 1931. Mar., 1931. A 
Eastern District... .. Year to April 1 2.14 5.75 — 62.8 | Europe .......... $70,414,711 ST4.008,576 $71,061,902 983,241,907 $100,525,526 $113,000,010 
Southern District. -. Year to April 1 0.86 5.75 — 85.0 | North America... 36,738,016 30,341,986 29,736,621 33,259,052 38,549,740 62,914,748 
Western trict. . ....+. Year to April 1 0.36 5.75 — 93.7 South America... 8,621,551 7,418,824 Reha 10,099,870 9,353,588 15,139,187 

United States as a whole......... : Year to April 1 1.28 5.75 — 76.7 (| apie aie ay ai 33,663,645 36,282,171 726,755 41, 737,241 37,960,354 35,481,271 
Oceania ......... 2,081,954 3,126,192 2,939,906 3,266,413 451 
BOOT AND SHOE PRODUCTION (5) Africa ....... t... 8,734,125 . 2,716,979 3,140,316 ry 316,594 3,598,000 4,922,903 
(Number of pairs) , | $155,254,002 $153,924,528 $149,901,309 $183,577,629 $193,553,921 $235,898, 952 
’ , Imports from: . 
ry — All | + ~Sepalee $36,481,781 $41,720,060 $40,986,120 $50,230,840 $49,305,900 $62,768,660 
1931. Total. Men’s. Youths’. Women’s. Children’s. Other. No America... 35,436,333 31,304,900 32,355,797 35,841,984 34,141,909 50,230,474 
April 29,887,949 6,641,411 1,768,417 11,042,105 650 6,590,366 | South America. 20,213,981 21,545,689 21,976,184 24,179,146 19,763,282 34,598,753 
— eh an pay ae Mig 4 4 6 735.430 646. 10.057 674 3 128.015 6.884.350 [ (er eae 34,550,132 32,392,620 873, ss 145, 355 43,420,892 58,029,574 
27 7,244,099 1,605,351 (596,026  2'834.976 6,558,966 Oceania ......... 947/697 1,160,264 972.7 1368, 280 231 1,522,575 
7.349 087 1'739,300 10,399,840 2' 846.317 6.279.666 EE 54 ache e-aek 3,711,285 2,853,581 2,039,265 1,574,839 2,141,077 3,051,680 
$,245,424 2.077.813 13,103.437 ERE ot Total......... $131,341,209 $130,977,114 $135,203,265 $152,940,444 $149,718,291 $210,201,716 
6,128,644 1,775,641 8,132,838 2,105,194 7,238,491 FAILURES (11) itl 
5,106,892 1,449,022 3,863,763 1,854,378 6,244,108 paca a 
5,353,846 1,485,309 5,419,343 2,578,714 4,718,342 May 5, 1932. May 7, PRevew May 8 1930. May 9, 1929. 
‘ ss ¥ er er er 
£170,188 1.438.311 8 282.624 3.833.780 3.200.200 Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 
aaa’ "aan’ ty oma’ I i desta 237 171 zs 164 172 112 147 107 
6,644,174 1,660,517 12,200,012 3,871,724 6,123,506 | TAS -------sse neers 130 73 151 90 134 66 113 69 
GOLD AND SILVER PRICES West ..... SR PRL NE SE ESS 143 100 174 117 156 100 110 59 
—T we Ended——__ eS iE RA 91 48 73 45 73 33 58 31 

Bar gold in London 1138 May 3. iis 6d eset TE a ete te Date CE A. « ccaesbadesnscccsene 601 297 632 416 525 311 428 266 

Bar silver in London.............. 23, ,dpio%d I, Tigesiehsshgissssscesecnems 60 28 43 19 47 28 30 11 

Bar silver in New York........... ec *Subject to revision. t+tRevised. 
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5 NEW YORK TIMES : 
WEEKLY BUSINESS = 
INDEX re) 
60 7vo}—+—+4+ + | — ! . 
40 65}—+—+—_+——+ + + 
20 60} + + + 4 + | a a a t +— — oe oe 2 ss = - 60 
| 23 | - | | 
eS | | | itt | | 
0 55 I 50 
JUL “AUG sep ‘OCT NOV DEC , Ja "FEB MAR BPR | May JUN JUL “AUG SEP OC -T “NOV DEC JAN FEB MAR APR MAYIUN 
1930 1931 1932 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX 
Freight Freight 
1932 Car Steel Electric Auto- Cotton Com- 1932 Car Steel Electric Auto- Cotton Com- 
Week Load- Mill Power mobile Cloth bined Week Load- Mill Power mobile Cloth bined 
Ended: ings. Activity. Prod. Prod. Prod. Index. Ended ings. Activity. Prod. Prod. Prod. Index. 
Mar. 19... 623 27.2 729 33.5 by 61.4 Apr. 16... 60.8 23.2 718 32.6 87.3 59.7 
Mar. 26... WT 26.0 72.3 35.0 90.0 $ Apr. 23... 59. 24.2 70.8 33.5 75.4 58.5 
apr. 2 1 24.9 71.6 39.8 88.7 6.2 | Apr. 30...456.8 25.4 70.8 34.7 57.5 +57.3 
Apr. 9... 399.6 25.2 71.3 39.7 87.8 59.9 ay 7...°54.6 25.9 4 39.8 79.8 *52.1 
For figures back to Jan. 5, 1929, see TH® ANNALIST of Jan. 1, 1932, page 12. 
FREIGHT CAR LOADINGS (19) 
Apr. 30, Apr. 23, Apr. 16, . Apr. 2, May 2, 
onan fo32. 932. ABso”" 1932. 1941. 
Car loadings (total)........... 554,0) 562, 56,729 544,806 544,961 774,742 
Grain and grain products... 32,741 31,259 31,839 29,026 29,176 36,925 
TT 8 REE RNG ,626 20,253 20,137 17,173 . 9 
| ne aaa ,050 93,073 94,354 88,2 94,781 122,172 
J RS a 3,017 3,601 4, : Y 5 
Forest products 19,942 19,805 20,014 19,577 19,186 33,807 
2 eee 2,996 4,946 4,320 2,671 2,183 10,977 
Merchandise, 1. c. }. . 185,023 185,119 186,924 187,687 186,489 227,132 
Miscellaneous ........ . .199,617 . 205,076 196,413 192,535 312,419 
RATE OF OPERATIONS IN THE STEEL ESTIMATED AUTOMOBILE 
NDUSTRY PRODUCTION (10) 
(Per cent of rated capacity, entire industry) Week 
As Reported in Ended : 1932. 1931. 1930. 1929. 1928. 
American Mar. 26... 36,546 62, 89,787 137,335 99,551 
1932. Iron Age. Metal Market Apr. 2... 42,612 72,609 98,863 138,022 101,151 
SS EP Ore eR TE 22 22 Apr. 9... 42,853 73,505 99,131 140,409 103,218 
yD Sameera sere: 21 21 Apr. 16.. .778 75,931 101,388 139, 105 
ME iii s.cceateaane 22% 20 Apr. 23... 37,273 73,498 cy od 143,250 110,722 
WEN Mi cichcapacance 23 21 Apr. 30... 37,459 Ls 160 101.067 140, 18 
ay ee A 8S eS ana 24 22 ay 7... 43,899 733 99,982 138,146 112,468 
RE Si vasratoeendewss 24 22 For complete A. ires back to the begin- 
: ning of 1 i pee HE ANNALIST of Dec. 18, 
ELECTRIC POWER PRODUCTION (7) 1931, page 996 
(Includes only power generated by the elec- THE ANNALIST WEEKLY INDEX OF 
tric light and power industr roper 4 oH 39 
and imports. Does not include power SENSITIVE COMMODITY PRICES 
generated by traction companies.) Whole- Senst- 
weet Steel Price Price 
Ended : 1932. 1931. 1930. 1928. 1932. Hides. Zinc. Scrap. Aver. Index. Index 
Apr. 2.1,480,208 1,679,764 1,708,228 1,663,291 A 12.. 66.6 64.1 73.4 681 913 745 
Apr. 9.1. are 1, 647.078 1,715,404 1,696,543 pr. -- 4 17 7 7 
Apr. 16.1,480,738 1,641,253 1,733,476 1,709,331 a. oe a #4 7 a bo pe 
Apr. 23.1,469,810 1, 675,570 1,725,209 1,699,822 r. 3 448 596 680 575 896 641 
Apr. 30.1,454,505 1, 644,437 1,698,389 1,688,434 ay -- See ¥ , 
~ 7.1,429, 1,637,296 1,689,034 1,698,492 | May 10.. 45.6 58.5 67.7 57.3 89.2 64.2 
For figures back to the beginning of 1928, For figures back to — t. > 1925, see 
see THE ANNALIST of Jan. 1, 1932, page 12. THE ANNALIST of Jan. 1. 1 e 38 
ESTIMATED BOOKINGS AND SHIPMENTS, AND UNFILLED ORDERS, OF THE 
UNITED STATES STEEL CORPORATION (23) 
Book- Ship- ;Unfilled Book- Ship- tUnfillea 
ings ments Orders ings ments Orders 
(Pct.of Cap.) (Tons) (Pct.of Cap.) (Tons) 
-———1931—___, ———1932-——__, 
eS FRELEE CE COLETTE REET EE EE ETE CTO 59 47 4,132,351 21 «26 2,648,150 
IEP rrr ne rr emer rye ms) 40 52 3,965,194 21 27 2,545,629 
7 5 554s sa emae ates i maenselaGeneadaies dame ene 59 57 3,995, 21 25 2,472,413 
! Re. coat Saude niidie se pacxwkniaded weal ins aati 47 53 3,897,759 14 23 2,326,926 
eas weakens anni use eeivinn eon 29 47 3,620, ee oe 
BE, dnc ceca CoAS Heda ease andes eines eee andienn se = well eer 
BEE svn kdtcnnseséddvsdonascsnhnancansdchesancdehesnaadoes 3 * - eeeeeeeee 
EE <cnccsensedebachecs se weckiepesheceneseeresencumnad oe Me Oks «Otc Kw 
ND 5 v6.5 cnneneécessusadneus saaibedsinasdnacemase i I ae 
DE Sb bidna.d ddescuadebdess0isteneesbeasehetundeseeee  - * Bec ° 
RR ane eee Pacey ® 2 nn 26 40 a skes 
IEE b.annn60d600655-400064605 000000 CREEK dtececnernl 1l 24 2,735,353 . ee ee 
| ‘ AUTOMOBILE PRODUCTION (5) 
| (Cars and Trucks, United States and Canada.) 
1932. 1931. 1930. 1929. 1 1927. 1926. 1925. 1924. 1923. 
Jan. ....123,075 178,344 609 422,538 240,191 324,477 251,247 330,177 256,019 
Feb. ...122,895 229,811 345,962 497,705 336, y 382,490 296,158 ,320 290,130 
Mar. ...127,277 289,398 417,118 626,076 430,782 417,763 455,841 390,247 400,658 374,600 
Apr. ...$146,584 354,098 468,211 663,811 434,315 430,993 460, 452,851 392,249 086 
|  osa wesues 329,901 444,699 636,250 459,725 431,356 450,101 439,195 332, 221 414,256 
 x:ud. 0c0nes 257,475 349,596 567,424 1 3,025 408,02 413,944 263,507 395,025 
MEE eis cecces 222,710 275,721 518,301 417,312 a 374,818 410,987 279,538 343,726 
p rer » 191,741 234,1 512,842 54 442,136 269,199 291,009 572 
ene 143,212 228,606 429,729 ’ 271, Za 416,433 338,532 304,321 -337 
Oct. $1,582 158,942 394,549 415,820 349,091 457,004 302,180 375,864 
Bs. . 05, seaeee 70,114 142,161 226,997 268,909 140, 987 266,129 383, 241,654 675 
Be tek. oeeeee 123,973 161,323 125,502 243,541 136,677 175,287 325,325 215,952 316,160 








‘ot 2,472,359 3,510, 178 5,621,? 715 4,601, 141 3,580,380 4,505,661 4,427,800 3,737,786 4,180,450 
iPréitmtnaty ‘estimate of the National Automobile Chamber of Commerce. 


STEEL SCRAP PRICES (23) 


4 a a ._; — 
May 6, 1932. Apr. 29,1932. May 8, 1931. 
Heavy melting steel scrap at peeenenge, ancange 
aily quotations (per ton)............... $9.70 $9.95 $11.80 





MONEY RATES IN NEW YORK CITY 
{Bankers’ 

Call tTime §Com'! Accep- 

Money. Loans. Paper. tances. 

1932. — — — 9 High. Low. High.Low 
Apr. 9.. 4 3% 2% 1% 
Apr. 16.. 4 3 1% Ls 
Apr. 23.. bf 3% 3% 1%, % 
Apr. 30.. 2 1% 34 346 OO 
May 7. 34 3% Ye % 
60-90 ra. bn -6 a... = names. {90 days, 

asked rate. 


MONEY RATES IN NEW YORK CITY 





r—Call Money 60-90 4-6 90- 
Re- Day Mos. Day 
new- Time jCom. §Ac- 
1932. als.High.Low.Last. Loans. Paper. cept 
May 5. 2% 2% 2% 2% 1%@2 3% 1% 
May 6. 3 2% 2% 2% 1%@2 3% 11, 
_ || a Seni egies 14%@2 31% 1% 
May 9. 2% 2% 2% 2% 14%@2 3% 14, 
May 10. 2% 2% 2% 2% 14%@2 314 144 
May 11. 2% 2% 2% 24 1% at i, 
tBest names. §Asked rate. 
SBROKERS’ LOANS RATIOS 

(First of month, a 
Loans Valu (P.C.) 
Total Total “Stoc ka b 
1931. (a) (b) (c) 
PU ae ee 1,893 49,019 3.86 
op ee 1,720 52,061 3.30 
EE eo deisankiines%00 1,839 57,054 3.22 
eee 1,908 ,336 3.58 
NE dkie a uchiha bik ak ie 1,651 48,469 3.40 
Binks ckdiaced eaten 1,434 42,533 3.37 
EER ae 1,391 47,417 2.93 
CO Fe 1,344 44,422 3.03 
September .......... 1,354 44,587 3.04 
GE ndviccecanse 1,044 32,327 3.23 
November ..... 796 34,246 2.33 
December ....... :.. TH 31,105 2.35 
587 26,693 2.20 
512 26,377 1.94 
524 ‘ 1.90 
533 24,510 2.18 
379 ,319 1.87 
$Ratio of brokers’ loans, as reported by 
members of New York Stock Exchange, to 


aggregate market value of listed stocks 


STEEL INGOT PRODUCTION 
(Gross tons) 


(16) 


companies which made 95.21 
the open-hearth and Bessemer 


steel. ingot production in 1930 


Reported b 
per cent o 
Monthly 
Production 
Companies 
1931. Reporting. 
Jan.... 2,340,918 
Feb. 2,382,503 
Mar % 1 
Apr. 2,592,072 
May. 385,472 
June 1,976,474 
July 1,795, 
Aug. 1,637,1 
Sept 1,473,472 
Fe 1,516,101 
Nov. 1,517,347 
Dec..... 1,240,014 
Total . 23,707,476 
1932. 
Jan..... i ,391,294 
Feb..... 1,389, 635 
Mar yy 343,251 
Apr. 1/180,424 


PER CENT CHANGES 


Calculated Approx. 
Monthly Daily 
Produc No. of Pro- 
tion All Working duction 

Companies. Days. All Cos. 
2,458,689 27 1,063 
2,502,366 24 104,265 
2,993,590 26 115,138 
2,722,479 26 104,711 
2,505,485 26 96,365 
2,075,910 26 79,843 
1,886,153 26 72,544 
1,719,462 26 6,133 
1,547,602 26 59,523 
1,592,376 27 977 
1,593,684 25 63,747 
1,302,399 26 50,092 

24,900,195 311 80,065 
1,461,290 26 
1,459,547 25 58,382 
1,410,830 27 52,253 
1,239,811 26 47,685 


IN 


ELECTRIC 


POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR 


Week 
Ended Atlantic Industrial 


Central 


Pacific 
1931: Seaboard. Region. Coast 
See. =. — 8.9 —17.3 -11.8 
— 8.5 —15.8 9.1 
3° — 8.9 —16.3 -12:0 


a 
ay figures back to Jan. 3, 1981, 
ANNALIST of May 6, 1932, page 781 


AVERAGE DAILY CRUDE OIL PRODUC- 


Entire 
United 
States. 

-12.3 
11 ] 


12.7 
see THE 


























MONEY RATES IN NEW YORK CITY 
| (Monthly and weekly averages of daily rates.) 
i tCall Time {Com'l ||Accep- 
j 1932. Money. . Paper. tances. 
PP 2 Sere 2.50 2.88 3.88 2.08 
| Apr. 16.. 2.50 2.65 3.78 1.33 
Apr. 28... 2.50 2.12 3.50 1.00 
| Apr. 30... 2.50 VE ef 3.50 88 
|} May 7... 2.50 1.88 3.50 1.00 
| tRenewals. §60-90 days. {4-4 months, best 
names. /90 days, asked rate. 
| INTEREST RATES 
“Week Ended- 
May May Year to 
| ae a tng Dat ~ 
| Call loans. 3 
| Time loans, 60-90 da. 3 a) 43 “Ol 
| Time loans, 4-6 mos. 3 1 
| Com. disc., 4-6 mos.3 
DEBITS TO INDIVIDUAL ACCOUNTS 
(Thousands) 
New York 140 Other Total 
1931. City. Cities. 141 Cities. 
Jan. . . $24,557,000 $21, $07.000 $46, 253,000 
Feb. 20,948,000 17,084,000 38,032,000 
Mar 27,589,000 19,421,000 47,011,000 
apr 26,821,000 19,620,000 46,440,000 
ay. 25,072,000 18,858,000 43,930,000 
June 25,893,000 19,406,000 45,299,000 
July 21,007,000 18,444,000 9,451,000 
| Aug 17,501,000 16,526.000 34,027,000 
| Sept. 20,073,000 16,627,000 36,700,000 
| Oct 20,678,000 18,124,000 38,802/000 
Nov 14,464, 14,605,000 069. 
| Dec 19,233,000 17,112,000 36,345,000 
} Tota). $263, 836,000 $217,524,000 $481, 359, 59,000 
| 19382. 
| Jan $17,676,000 $15,893,000 $33,569,000 
| Feb. 14,381,000 12,870,000 27,251,000 
Mar.* 16,160,000 : ,925,000 31,085,000 
Apr.* 15,558,000 4/333,000  29'891;000 
| DEPARTMENT STORE SALES AND 
STOCKS (4) 
(1923-1925= 100) 
Unadjusted for Adjusted for 
} Seasonal Variation. Seasona! Variation. 
| 1931. Sales. Stocks. Sales. Stocks. 
January . 9 78 97 - 
| February .. 80 81 Ys 3 
March ..... 92 87 97 84 
Pe eee 101 87 106 83 
eee 97 85 97 83 
June 90 80 95 82 
_ eee 65 75 91 81 
August | 76 88 79 
| September... 87 84 84 81 
| October 93 88 86 80 
November .. 95 89 83 7 
December . .142 73 81 78 
| 1932. 
| January -~ A 67 78 75 
February .. 64 69 78 73 
March a pe 72 wa 
April ‘es 81 
CRUDE OIL RUNS ,?0 STILLS, AND 


GASOLINE AND ¢AS AND FUEL 


OIL STOCKS IN (THE UNITED 
STA (18) 
(Thousands of barrels of 42 gallons) 
Refineries 
Repo 
| Week Per Cent Crude Runs Gasoline Gas & Fuer 
Ended— Capacity. to Stills. Stocks. Ol] Stocks. 
~ 3932. 
Apr. 9... 95.1 16,052 47,171 123,521 
Apr. 16... 95.1 . 15,908 46,733 123,874 
Apr. 23... 95.1 15,803 47, 124, 
Apr. 30... 95.1 15,965 46,403 123,911 
May 7... 9.1 15,286 45,621 124,449 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
-———Week Ended———_. 
Apr. pr. Apr. Ma 
, a2. 23, da. 16,°32. 2,°31. 
Bituminous coal: 
... Seer 4,700 4,736 4,950 6,422 
Daily average.. 783 789 825 1,070 
Anthracite. 
Total .... 1,415 1,406 1,322 1,695 
Beehive coke: 
,” " paar t ll 14 24 
Daily average. - 4 2 2 4 
tNot available. 
BOOKINGS, SHIPMENTS AND UN- 
FILLED ORDERS OF THE U. 8. 


STEEL CORPORATION 
Adjusted for Seasonal Variation.t 


Unfilled 
“Bockings “a “elope Orderst 
(P. P.C.of (Millions 
1931. Capacity). Sapacity). of Tons). 
sas caee 57 47 3.78 
2a See 46 43 3.76 
eee 42 39 3.70 
SE iin daia ds 38 38 3.68 
August ..... 30 35 3.46 
| September .. 21 31 3.36 
| October ... 16 29 3.26 
November 12 35 2.97 
December .. § 32 2.57 
1932. 
January .... 15 26 2.41 
February ... 12 22 2.30 
March ... 15 16 2.25 
April 22 17 2.23 





TION (18) 
(Barrels) 

May 7, Apr. 30, May 9, 

1932. 932. 1931. 

ame 456,550 399,150 607,850 

RE ,250 ; 108,600 

po Texas 51,200 50,450 55,700 

Northern Texas. 48,300 7,500 57,600 

West Cent. Texas 24,950 25,100 25,550 

Western Texas.. 179,900 180,650 212,600 

East Cent. Texas 300 56,350 54,750 

East Texas ..... 342,500 334,850 268,900 

Southwest Texas 52,400 52,750 59,000 

North Louisiana 29,700 30, 39,800 
Arkansas ..... ,600 34,950 46,950 | 

Coastal Texas. 110,100 109,900 a 

Coastal Louisiana 37.400 34,400 30,700 

Eastern . ae 108,550 106,050 103,850 

Michigan .... 20,500 17,500 8,500 

Wyoming 050 38,050 41,400 

Montana 6,450 6,600 8,400 

Colorado 3,450 3,500 3,950 

New Mexico 37,100 37,250 38,300 

California ..... 519,600 517,600 538,300 

Total..........2,251,900 2,177,500 2,468,700 

DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 

Reported in Railway Age of: 

Ma Apr. Apr. May 

7 =. 30,'32. 2332 9,31. 

Freight cars 9 26 

Structural steel.. 325 250 420 

Rails (tons). : 26,100 

SOURCES 


(1) Railway Age 
(4) Federal Reserve Board 


ration. 


nited States Department of Labo 


Iron Age. 


ournal. (14) 


ican Iron and Steel Institute. 
(19) American Railway Association. 
Silk Association 
23) American Metal Market. 


tute. 
ey 


Zinc :-——™ 
of Ra 


) Bradstreet’s. 


ilway Economics. 


Straus & Co. 
(17) 


of 


A Association. 


America. 

(24) Federal Reserve Ban 
(26) Association of Cotton Textile Merchants of New York. 
(28) Interstate Commerce Commission. 


= >) 


Aberthaw Company. 
a United States Department of the Interior. 
(22) 


(2) Commercial and Financial Chronicle. 
(5) United States De 
National Electric 
(10) Cram’s Automotive Re 
12) United iy a Department of the Interior, Geologica 

Ss. (15) American Bureau of Metal Statistics. 


*Original data from The American Metal 
Market. +Seasonal correction by The An- 
ualist. At the end of the month. §Usual 
estimate omitted on account of year-end 
adjustments. 


OF DATA 


(3) The F. W. Dodge Cor- 
artmont of Commer. (6) 
(8) The 


Survey. 


Industrial Conference Board. 
k of New York. (25) American 


National 


(27) Bureau 
(29) Rubber Manufac- 
*Subject to revision. +tRevised. 
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HANGES IN CAPI- 
TALIZATION — The 
Globe and Rutgers 
Fire Insurance Com- 
pany has proposed to 
reduce its capital and 
increase its surplus. 
It is the fifth com- 
pany in that line of 

siness to make such a proposal to 

its stockholders in less than a week. Its 

77 which has been approved by George 

Van Schaick, State Superintendent of 
Insurance, provides for reducing the cap- 
ital from $7,000,000 to $2 ,000 and 
transferring the difference of $5,000,000 
to surplus. The other companies that 
have proposed such a step are the Great 
American, the Continental, the Fidelity- 
Phenix Fire and the Niagara Fire. 

E. C. Jameson, president of Globe & 
Rutgers, issued the following statement 
on the conditions of the —_ =4 

“The Globe and Rutgers Fire Insur- 
ance ee pred is making a reduction in 
its capital stock in line with what is now 
considered conservative practice and in 
order that its capital structure will re- 
flect present-day conditions. This action 
is in line with that taken by a number 
of other leading fire insurance com- 
panies. 

“The company has income from its in- 
vestments alone of more than $2,250,000 
oe. The company has more than 
ample liquid assets to meet all current 
obligations. It has always had the low- 
est operating cost among insurance com- 
panies. It is definitely pursuing an 
underwriting policy from the viewpoint 
of profit rather than volume. e un- 
earned premium reserve of $28,000,000 
readily permits this to be done. 

“The finance committee has been given 
increased functions and powers as to the 
company’s investments. Economies along 
the lines recently > eye by Superin- 
tendent Van Schaick to all companies 
under his jurisdiction have been referred 
to this committee with power and direc- 
tion to effect every proper economy.” 








American Electric Power Corporation 

Stockholders of the American Electric 
Power Corporation will vote on — 16 
on a plan to reduce the par value of the 

rticipating Pye y stock from $20 to 
$5 a share. e book surplus so created 
would permit the declaration of further 
dividends if the board deemed it advis- 
able, although the directors report that 
they do not feel justified in deciding now 
what their policy in this respect will be. 


American Founders Corporation 

The American Founders Corporation 
has sent a letter to its preferred ‘stock- 
holders offering to pure for retire- 
ment not less than one-fourth nor more 
than one-third of the total number of 
shares of its cumulative first preferred 
stock outstanding, irrespective of series, 
at a flat price of $22.50 per share. The 
corporation will accept tenders in the 
order received. 


American Ship and Commerce 
Association 

Stockholders of the American Ship and 
Commerce Corporation of New York, at 
their annual meeting in Wilmington, 
Del., voted to reduce the board from 
twelve to nine, divided into three classes 
of three directors each. This first class 
of three was elected to serve until 1935: 
W. A. Harriman, J. W. Powell and 
George A. Ellis, all of New York. 

The stockholders voted to reduce the 
authorized shares from 1,500,000 to 600,- 
000, all of one class and without par 
value. The amendment to the charter 
will not affect the 591,271 shares out- 
standing, it was announced. 

Appalachian Gas Corporation 

Three receivers were appointed in 
Chancery Court in Wilmington, Del., on 
May 3 for the Appalachian Gas Corpora- 
tion, a holding concern controlling numer- 
ous public utilities. The receivership bill 
was filed by Theodore W. Hauer of 
Drexel Hill, Pa., owner of 500 shares of 
the corporation’s common stock. 

The receivers named are Arthur B. 
Koontz of Charleston, W. Va.; O. Howard 
Simonds of Glen Ridge, N. J., and Elwyn 
Evans of Wilmington. f 

The corporation filed an answer admit- 
ting insolvency and consenting to the ap- 
pointment of receivers. , : 

The company has an authorized capital 
of 500,000 shares of preferred stock and 
10,000,000 shares of common. It has out- 
standing convertible 6 per cent deben- 








American Security News 
(6 Earnings Records 


tures in the principal amount of $13,- 


029,500. 

The bill of complaint states that the 

corporation will not have available funds 
to meet and dischar the semiannual 
interest payment on its debentures, the 
principal amount of $818,000 on a note 
and accounts payable, all falling due this 
month. 
The bill adds that a protective com- 
mittee ay nay wm owners of deben- 
tures, has n formed, or is about to be 
formed, to make a plan of reorganization 
and that such reorganization could be 
carried out only if receivers were ap- 
pointed. 

The business of the corporation con- 
sists of owning stock and other securities 
of other corporations. It owns 100 per 
cent of the common stock of the Texas 
Gas Utilities Company, Monroe Consoli- 
dated Gas, Commonwealth Gas Corpora- 
tion, Carbon Black Production Corpora- 
tion and Appalachian Management and 
Engineering Corporation. 

The corporation also has large stock 
interests in the West Virginia Gas Cor- 

ration, Wayne United Gas Company, 

hio Valley Gas Corporation, the Empire 
Corporation, the Memphis Natural Gas 
Corporation and the Allegheny Gas Cor- 
poration. 
Chicago, Rock Island & Pacific 

Approval of a three-year loan of $10,- 
000,000 from the Reconstruction Finance 
Corporation was sought ed the Chicago, 
Rock Island & Pacific Railway Company 
in an application filed on May 6 with the 
Interstate Commerce Commission. The 
money was requested to enable the road 
to py bank loans and to meet interest 
and equipment trust obligations matur- 
ing at various times from May to Sep- 
tember, 1932. 

The Rock Island application brought 
to about $400,000,000 the total involved 
in loans requested by railroads from the 
Finance Corporation. Of this sum the 
commission has approved about $110,- 
000,000. The amount actually advanced 
by the corporation is not known. 

Funds requested from the Finance Cor- 
poration cannot be obtained from any 
other source, according to the application, 
although it succeeded in borrowing from 
various banks on collateral held in its 
treasury $8,750,000, notes for which ma- 
ture on Aug. 1. 

For payment of one-half of these notes 
$4,375,000 was requested. It was not 
stated whether an agreement actually 
had been reached with the banks for an 
extension of the other half of the amount 
of the notes, although the assumption 
was that an understanding to that effect 
had been obtained. 

The commission, on other applications, 
has followed the policy that, wherever 
a financial assistance be obtained 
rom private sources, and that, failing 
this, banks should go half way and ex- 
tend a half of the roads’ indebtedness to 
the banks in return for loans from the 
— Corporation covering the other 

alf. 

Effect was given to this practice in the 
commission’s approval of a $12,800, 
loan to the Missouri Pacific and the $18,- 
000,000 loan to the St. Louis-South- 
western. 

In the latter the further requirement 
was made that the loan be guaranteed 
by the Southern Pacific, which had been 
authorized by the commission to acquire 
control of the applicant company. 

The bank loans to the Rock Island com- 
ing due for payment on Aug. 1, with the 
ales of collateral offered as security, 
were listed in the application as follows: 

Security 


Creditor. Amount. Pledged. 

Chase National Bank, 
et ME tnecedecesna $4,000,000 $11,218,000 
New York Trust Co..... 1,000,000 2,752,000 

Continental Illinois Bank 
and Trust Co....... . 1,500,000 3,898,000 
5 REE RE EEE AE ,000 2,598,000 
First Nat Bank, Chicago 500,000 1,340,000 

Harris Trust and Sav- 
720,000 


ings Bank, Chicago... 250,000 
SE nidiuededadnedan ole 250.000 


Liawseeat 250,000 


720,000 
755,000 


All loans except that by the First Na- 
tional Bank of Chicago and the Missis- 
sippi Valley Trust Company bear interest 
at 5% per cent, the former having been 
offered at 5. 

The other amounts sought in the appli- 





cation were $4,621,519 to meet fixed in- 
terest obligations and $1,003,480 to be 
ne to maturing principal instalments 
of equipment trust obligations. 

Funds to enable the road to meet its 
fixed interest require ts were t- 
ed for use as of the following dates: 
May 1, $500,405; June_ 1, $416,935; July 
1, $1,594,504; Aug. 1, $522,175, and Sept. 
1, $1,187,500. 

The Rock Island declared that on the 
basis of present indications it expected 
to be able to finance its operations dur- 
ing 1932 without the necessity of a fur- 
ther loan, but that if conditions become 
less favorable than it had forecast an 
additional application would be filed for 
meeting fixed charges and other obliga- 
tions after Sept. 1. 

The road has applied for but has not 
received a loan of $4,621,519 from the 
Railroad Credit Corporation with which 
to meet its interest obligations between 
May and September. 

It said in its application that if the 
amount requested was forthcoming the 
application for a loan from the Finance 
Corporation would be reduced by that 
amount. 

The road further stated its intention 
of applying for an additional loan from 
the Credit Corporation for meeting fixed 
charges after September, if conditions 
required. 

he Rock Island said it already had 
paid in $154,597 to the Credit Corpora- 
tion in revenues received during January 
and February from the increased freight 
rates that became effective Jan. 4. 
Amounts expected to be received during 
the remaining ten months this year 
brought the total for the year to be- 
tween $1,209,831 and $1,329,831. 

The applicant road, which operates 
about 8,000 miles of road in fifteen mid- 
Western States, declared, in support of 
its ability to repay the Bee wm: loan, 
that “for the entire period following the 
termination of Federal control to the end 
of the year 1929 applicant earned its 
fixed charges, the dividends on its pre- 
ferred stock and qeemeeiety $33,000,- 
000 in excess of all dividends paid on its 
common stock.” The road failed, how- 





ever, by $386,000 to earn its fixed charges" 


in 1931, and this, it said, was “due en- 
tirely to the general business depression.” 

As security for the loan the Rock 
Island offered to pledge with the Finance 
Corporation $10,747,473 of first-mortgage 
bonds of its subsidiary lines. The se- 
curity, the road held, is worth par, and it 
was stated, in support of the line’s con- 
tention, that the bonds represented a 
paramount and sole lien on subsidiary 
ome ag essential to the operation of the 
Rock Island System. 

It was further stated that, in all in- 
stances except one, the bonds compri 
the entire issue outstanding, and in many 
cases represented substantially less than 
the value of the property on which based. 

A separate compilation included in the 
application placed the value of total 
owned and leased carrier property of the 
Rock Island lines at $451,637,755 as of 
Dec. 31, 1927. The value given included 
$8,135,690 for working capital repre- 
sented by cash, materials and supplies. 

The road estimated that for 1932 it 
would have a net income deficit of $11,- 
090,294, compared with a corresponding 
deficit for 1931 of $386,545. Net incomes 
ranging from $5,780,350 in 1921 to $14,- 
007,320 in 1929 were shown for preceding 
years. 


Coral Gables 

The pera: committee for holders 
of Coral Gables (Fla.) bonds which are in 
default has announced that the voters of 
the city had approved by a favorable 
majority the plan for refunding the in- 
debtedness. The committee said there 
had been deposited or pledged with it 
approximately $6,000,000 of the $8,000,- 
000 bonds outstanding, and virtually the 
entire floating debt of the city, amount- 
ing to $500,000. 


Individual Shares, Inc. 

A. W. Porter & Co. have formed Indi- 
vidual Shares, Inc., through which one 
share each of twenty-five American cor- 
porations listed on the New York Stock 
Exchange may be obtained at a cost of 
approximately $100. The investor will 





own the certificates in each company and 
will be free to hold or sell. 
The list of companies follows: 
American Radiator and Standard Sanitary 
Corporation, American Locomotive Com- 
pany, Bulova Watch Company, Inc.; 
Radio Corporation of America, Coty, Inc. ; 
Gimbel Brothers, Inc.; Remington-Rand, 
Inc.; McKesson & Robbins, Inc.; Com- 
monwealth and Southern Corporation, 
American and Foreign Power Company, 
Inc.; United Corporation, Paramount 
Publix Corporation, Hudson Motor Car 
Company, Packard Motor Car Company, 
Stewart-Warner Corporation, Adams Ex- 
press Company. American International 
Corporation, Shell Union Oil Corporation, 
Tide Water Associated Oil Company, Ne- 
vada Consolidated Copper Company, In- 
ternational Nickel Company of Canada, 
Ltd.; Otis Steel Company, Alleghany Cor- 
poration preferred with $30 warrants, B. 
F. Goodrich Company, Curtiss-Wright 
Corporation. 


Upon petition of the Consolidated Oil 
Corporation of New York, Federal Judge 
T. Blake Kennedy appointed L. R. Craw- 
ford and P. C. Spencer of Independence, 
Kan., receivers for the Producers and 
Refiners Corporation of Cheyenne, Wyo. 
Mr. Crawford is president of Producers 
and Refiners and Mr. Spencer is an at- 
torney for the corporation. Their bond 
was set at $250,000. 

The Consolidated Oil petition alleged 
Producers and Refiners owes it $10,000,- 
000, represented by four promissory notes 
due on April 11, 1932, and is unable to 
renew the notes. Consolidated sets forth 
that it holds also unsecured notes of Pro- 
ducers and Refiners for $3,250,000, due 
on Aug. 1, 1932. 

_ Holdings of the Producers and Re- 
finers Corporation in Wyoming include 
the town of Payo and a large oil refinery 
there. 

Quincy Mining Company 

An assessment of 50 cents will be de- 
clared on 226,821 shares of the Quincy 
Mining Company if the proposed reor- 
ganization of the company is approved 
by the shareholders. Through this means 
the company will be provided with $113,- 
460, which will be used to maintain the 
property in condition to reopen and to 
pay taxes for 1932. 

Under the reorganization it is pro- 
posed to issue one share of part-paid 
stock in exchange for each share of the 
present company. Holders of more than 
60,000 shares have signified their ap- 
proval of the plan. 

Tide Water Associated Oil Company 

Stockholders of the Tide Water Asso- 
ciated Oil Company at the annual meet- 
ing approved a reduction in the capital 
of the company by reducing the stated 
value of its common stock to $10 a share 
from $15.68. Resolutions were also 
my vr adding to capital surplus the sum 
of $34,069,543, which was created by the 
reduction in the stated value. 

The action of the directors in retiring 
on Dec. 30 last 37,155 shares of the pre- 
ferred stock, which had been bought in, 
was approved by the stockholders. George 
N. Armsby, Frank Callahan and J. H. 
Markham Jr. were elected directors, suc- 
ceeding F. I. Fallon, H. G. Freeman and 
Hunter S. Marston, who did not stand 
for re-election. The other directors were 
re-elected. 





Union Tobacco Company 

In reply to a protective committee of 
Class A and common stockholders which 
had protested against a plan for the dis- 
tribution of certain assets to preferred 
stockholders, the Union Tobacco Com- 
pany has sent a letter to its stockholders 
asserting that the preferred stockholders 
cannot be compelled to surrender any of 
their rights. When the question of re- 
tiring a part of the preferred stock was 
first under consideration it was ascer- 
tained that the offer for retirement now 
formulated was the lowest offer which 
preferred stockholders were willing to 
accept, the letter says. 

Stockholders of the company are to 
vote on May 31 on a proposal to use 
$2,100,000 of 6% per cent debentures of 
Tobacco Products Corporation of New 
Jersey, which are held by Union Tobacco, 
to pay off all debts, and to use the re- 
mainder, estimated at $1,700,000, to buy 
Union Tobacco preferred at par, pro rata, 
from shareholders. The debentures would 
be valued at par or market, whichever 
was higher. The company also proposes 
to cancel an obligation of the North Vir- 
ginia Corporation, which represents the 
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estate of the late Thomas Fortune Ryan, 
to buy $1,000,000 of preferred stock at 
pe th of these proposals are opposed 
y the protective stockholders’ commit- 
tee 


The company’s letter declares that the 
securities which it holds do not yield in- 
come at a rate equal to that at which 
dividends are accumulating on the pre- 
ferred stock, and that the longer the pre- 
ferred stock remains outstanding the 
greater will be the loss to the Class A 
and common stockholders. The company 
says that preferred stockholders in ac- 
cepting the plan are giving up $612,000 
to which they are entitled, because the 
Tobacco Products debentures are selling 
below par. 

Concerning the termination of the 
underwriting agreement with the North 
Virginia Corporation, the company says 
the North Virginia company contends 
that the agreement is part of a three- 
cornered transaction between Union To- 
acco, American Tobacco Company and 
he North Virginia company, and that 
when American Tobacco terminated the 
arrangement with Union Tobacco the 
underwriting agreement was automati- 
cally terminated. The North Virginia 
company will resist any attempt to en- 
force the agreement, it was said. 


MERGERS 


HE Kennecott Copper Corporation 

has offered to acquire the Nevada 

Consolidated Copper Company by 
an exchange of one share of its stock 
for two of Nevada outstanding. The 
Utah: Copper Company, of which Kenne- 
cott owns about 98 per cent of the out- 
standing stock, has about 45 per cent of 
the capital stock of Nevada. The offer 
must be accepted by Nevada stockholders 
between May 12 and June 15, the an- 
nouncement said. . 

At Kennecott’s annual meeting, Stephen 
Birch, president, said that after the 
consolidation of Kennecott “and Ne- 
vada approximately 10,734,000 shares of 
Kennecott would be outstanding, assum- 
ing complete conversion. The company 
has 9,394,000 shares of capital stock out- 
standing. Mr. Birch explained that after 
giving effect to the consolidation, the 
combined companies would have more 
than $50,000,000, equal to about $5 a 
share, in cash, marketable securities, 
mainly government bonds, and sold and 
unsold copper, the unsold metal being 
valued at 5% cents a pound. Book value, 
he added, would be around $30 a share. 

Kennecott’s operations since Jan. 
have broken about even, Mr. Birch said. 
He explained that output had been cur- 
tailed and naturally costs had increased 
somewhat. Since the first of the year, 
he continued, the mine output of copper 
has been slightly less than shipments. 
He believed the recovery in the copper 
industry would depend entirely on im- 
provements in general business. Regard- 
ing the proposed tariff on copper, he 
said the position of the corporation had 
been neutral. 

“For many years the Kennecott Copper 
Corporation, through its subsidiary, the 
Utah Copper Company, has been in con- 
trol of Nevada Consolidated through the 
ownership of a large number of shares 
of its capital stock,” Kennecott’s an- 
nouncement read. “The operations have 
been under the same management and 
the corporations have conducted their 
sales through the same selling agencies.” 


First National Bank of Boston 

The First National Bank of Boston 
has taken over the assets and deposit 
liabilities of the Atlantic National Bank, 
an institution with deposits of $65,000,- 
000, and both banks are operating as one. 
Under the arrangement the First Na- 
tional guarantees to pay in full all de- 
positors of the Atlantic in both commer- 
cial and savings departments. 

In a statement of condition issued by 
the First National on May 3 its cash 
was listed at $122,000,000, with $90,000,- 
000 to $100,000,000 more in government 
ponds on hand. Officials of both banks 
pointed out that the merger was made 
with the Atlantic in a strictly solvent 
position. 


Standard Oil of New Jersey 

Sale of the foreign properties of the 
Pan-American Petroleum and Transport 
Company to the Standard Oil Company 
of New Jersey has been virtually con- 
cluded, according to an announcement by 
ward Seubert, president of the 
Standard Oil Company of Indiana, which 
owns more than 96 per cent of the cap- 
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ital stock of Pan-American. The trans- 
action involved a cash consideration of 
$50,000,000 over a period of four years 
and about $96,000,000 in shares of the 
New Jersey company at their book value 
as of Dec. 31 last. 

The transaction is being carried out on 
the basis of the book value of Pan- 
American’s foreign properties as of April 
30, estimated at $146,000,000, Mr. Seu- 
bert said: A new company will be 
formed by Pan-American, which will 
transfer its foreign holdings to the new 
corporation in exchange for the entire 
capital stock of the latter concern. Pan- 
American will then distribute to its stock- 
holders the stock in the new corporation, 
share for share. Standard of Indiana, 
Mr. Seubert added, had agreed to trans- 
fer its interest in the foreign properties 
and all other Pan-American stockholders 
will have an opportunity to sell on a basis 
not less favorable to them. 

“The net result to all Pan-American 
stockholders,” Mr. Seubert’s announce- 
ment continued, “will be that they will 
have an opportunity to accept fpr their 
interest in the foreign situation $14.65 
in cash and more than a half share of 
Jersey stock for each share of Pan- 
American stock held. They will have re- 
maining an interest in Pan-American’s 
domestic a oy amounting to ap- 

roximately $10 in cash, or its equiva- 
ent, and approximately $14 book value 
of additional assets a share. 

“Book values were agreed upon as a 
basis for the deal as being fairer to both 
pee than an attempt to arrive at mar- 

et values urder the present disturbed 
conditions. Standard of Indiana will re- 
ceive out of the total consideration ap- 
proximately $48,000,000 in’ cash and 
per cent of the Jersey stock payment. 

“The deal will materially improve the 
company’s position in relation to the 
world trade in oil. The foreign prop- 
erties in which it has been interested have 
been dependent in large part upon out- 
lets in the United States. If the threat- 
ened tariff on oil should be adopted they 
would be obliged to seek additional out- 
lets abroad in competition with estab- 
lished companies and at great cost. 

“Standard Oil of New Jersey, on the 
other hand, is in position to provide for- 
eign outlets by a mere adjustment in 
flow of business. By exchanging its in- 
terest in the Pan-American foreign prop- 
erties for an investment in the Jersey 
company Standard of Indiana will insure 
itself against loss through tariff develop- 
ments and put itself in position to share 
not only in any benefits which the Jersey 
company may gain from the transaction, 
but also in the earnings of that com- 
= entire business, both foreign and 
omestic.” 

After the formality of organizing a 
new corporation for its foreign properties 
and a distribution of these shares to its 
present stockholders, each Pan-American 
stockholder will hold one certificate rep- 
resenting his interest in the foreign prop- 
erties and one representing his interest 
in the domestic properties in place of a 
single certificate which previously repre- 
sented both. 

The stockholder then will be in posi- 
tion to exercise his own judgment as to 
the acceptance or rejection of the offer 
to be made by the New Jersey company 
to buy all the stock in the new corpora- 
tion, Mr. Seubert explained. Standard 
of Indiana’s agreement to sell its stock 
in the new corporation assures the Jersey 
company of at least 96 per cent interest 
in the foreign properties, he pointed out. 

The Indiana company will retain its 
full interest in the domestic set-up of 
Pan-American, the announcement said. 
After the transfer of the foreign prop- 
erties, cash and marketable securities 
amounting to approximately $35,000,000 
and properties of a k value of ap- 
proximately $48,000,000 will be held by 
Pan-American. 





New Jersey Water and Light Company 
The New Jersey Water and Light Com- 
any has been authorized bv the State 
blic Utility Commission to sell its 
property, business rights and franchises 
in Ocean Grove to the Monmouth Con- 
solidated Water Company, subsidiary of 
the American Water Works and Electric 
Company, for $188,000. 
The Water and Light Company also 


was authorized by the commission to buy 
land and equipment in Bradley Beach, 
Bradley Park and Neptune Township in 
Monmouth County from the Jersey Cen- 


tral Power and Light Company for 
$57,426. 
CORPORATE NET 
EARNINGS 
INDUSTRIALS 
Com. Share 
-—Net Profit——.,_ Earnings 
Company. 1932 1931 1932. 1931. 
Allegheny Steel Co.: 
Mar. 31 qr.. *$366,378 $285,632 $.37 
Amerada Corp.: 
Mar. 31 qr.. 225,383 58,225 $.24 06 
American Encaustic Tiling: 
Mar. 31 qr.. °%217,561 *124,715 
American Rolling Mill Co.: 
Mar. 31 qr.. *%571,917 *663,049 
American Steel Foundries: 
Mar. 31 qr.. *%350,300 66,395 p1.65 
Art Metal Construction: 
Mar. 31 qr.. *%162,381 *30,548 
Baltimore Tube Co.: 
Mar. 31 qr.. °%52,084 *15,423 
Bon Ami: 
Mar. 31 qr.. 230,797 295,271 ul.03 ul.35 
Canadian Dredge & Dock Co.: 
Yr. Jan. 31.. 153,662 352,077 1.59 3.74 
Chrysler Corp.: 
Mar. 31 qr..*2,066,485  °979,927 
Coca-Cola Co.: 
Mar. 31 qr.. 2,318,220 2,532,035 1.80 2.01 
Conde Nast Publications: 
Mar. 31-qr.. 132,373 215,506 h.42 h.69 
Congress Cigar Co., Inc.: 
Mar. 31 gr.. 102,913 222,910 h.30 h.63 
Consolidated Cigar Corp. : 
Mar. 31 qr.. 244,536 478,547 15 1.04 
Consolidation Coal Co.: 
12mo., Mr.31.*2,986,063 
Crosley Radio Corp.: 
Mar. 31 qr.. *%160,257 *471,690 
Yr. Mar. 31. *139,091 *917,648 
Curtiss Aeroplane & Motor: 
Mar. 31 qr.. 96,700 *46,515 
Curtiss-Wright Corp.: 
Mar. 31 qr.. 302,013 *1,088,124 a.26 
Deisel-Wemmer-Gilbert Corp. : 
Mar. 31 qr.. 70,469 155,368 h.19 h.52 
De Long Hook & Eye Co.: 
Yr. Mar. 31.. 53,842 48,513 5.03 4.53 
Drug, Inc. 
Mar. 31 qr.. 4,561,573 5,384,146 1.30 1.54 
Federal Screw Works: 
Mar. 31 qr.. *101,469 
Foundation Co. (Foreign): 
Mar. 31 qr.. °50,797 
General Baking Co.: 
17wks. Ap.23 1,384,843 73 
General Asphalt Co.: 
12 mo., M.31 °7,174 844,567 
General Steel Castings: 
Mar. 31 qr.. *%486,769 *532,716 
Gobel, Adolf, Inc.: 
24wks. Ap.16 °184,246  *°348,751 
Grand Union Co.: 
Apr. 2 qr.... 211,017 249,978 h.32 h.46 
Grier, S. M., Stores, Inc.: 
Yr. Jan. 31.. *%620,404 9,403 p.85 
Hanna Co., M. A.: 
Mar. 31 qr.. 132,289 336,627 p.95 09 
Heywood-Wakefield Co.: 
Mar. 31 qr.. °299,295 *267,983 
Houdaille-Hershey Corp.: 
Mar. 31 qr.. °255.592 
Hudson Motor Car: 
Mar. 31 qr. .*1,245,943 226,395 14 
Lanston Monotype Machine Co.: 
Yr. Feb. 29.. 240.071 567,227 h4.05 h9.60 
Lessings, Inc.: 
Mar. 31 qr.. 13,038 19,751 h.40 h.59 
Ley, Fred T., & Co.: 
Yr. Feb. 29. .*3,427,138 501,925 3.39 
Liquid Carbonic Corp.: 
12 mos., M.31 896,099 1,180,888 2.61 3.44 
McGraw-Hill Publishing: 
Mar. 31 qr.. *%100,427 373,022 62 
Mack Trucks, Inc.: 
Mar. 31 qr.. *313,071 *178,737 


INDUSTRIALS 


Com. Share 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, May 7, 1932 


Net 
Sales. . Low. Last. Chge 
8,000 Admir Alas Gold... .16 15 15 05 


200 Allied Gen cv pf... 10 104 10 y 
200 Corpor Tr eee’ is6 1.50 1. (3 
1,990 Fue} Oil Motors 1 1% 1% 
200 Globe Telev ....... 3 3 3% 
100 Helena Ruben pf % 7% 7% 
1,500 Int Rustless Iron 2 -25 -25 
4,500 Keystone Cons M -12 08 .08 
100 Kildun Mining 1.90 1.90 1.90 10 
11,500 Mi 31 -26 27 : 
4 —— Pub 3% 3% 3% 1% 
_ Stns 8 17 17 
100 Nor A Tr 8 '55... 1.55 1.55 1.55 *0 
1 a0 Fie 5 6-4.0 1.55 1.55 1.55 70 
200 Pan Am Air '34, w 
(sell 7 days) Me Up My 


: c——Net Profit——_. Earnings. 
Company. 1932. 1931 1932. 1931. 
Marlin-Rockwell Corp.: 
Mar. 31 qr.. *2,720 119,919 33 
Marmon Motor Car: 
Yr. Feb. 29..*3,702,840 *3,690,707 
National Air Transport: 
Mar. 31 qr. *6,750 117,579 18 
United Carben Co.: 
Mar. 31 qr.. 161,667 $22,257 
National Tea Co.: 
12 wks., M.26- 146,468 1r206,457 h.20 h.27 
Noranda Mines: 
Mar. 31 qr.. 1,001,441 ._......... 48 
Ohie Oil Ce.: 
Mer. 3lqr.. 1,656,106 196,392 12 p.34 
Plymouth Oil Co.: 
Mar. 31 qr.. 4%462,291 ae 
Pullman, Inc.: 
Mar. 31 qr.. °878,169 579,523 15 
Purity Bakeries: 
l6wks. Ap.23 118,593 630,995 15 .78 
Radice Corp. of America: 
Mar. 31 qr.. 503,223 1,566,519 95.20 .02 
Radio-Keith-Orpheum Corp.: 
Mar. 31 qr. .w2,166,713 1.014.218 a.43 
Revere Copper & Brass: 
Mar. 31 qr.. *%375,600 *85,004 
Seaboard Oil Ce.: 
Mar. 31 qr.. 180,339 53,155 14 04 
Simms Petroleum Co.: 
Mar qr.. *226,899  *°396,376 
Skelly Oil: 
Mar. 31 qr.. *%278,628  °776,345 
Standard Oil of California: 
Mar. 31 qr.. 2,930,241 4,368,610 .22 33 
Thermoid Co.: 
Mar. 31 qr.. *106,685  *101,679 
Thompson, John R., Co.: 
Mar. 31 qr.. 195,433 217,831 .65  .72 
United Aircraft & Transport: 
Mar. 31 qr.. 441,445 806, 648 h.12 h.30 
Vadsco Sales Corp.: 
Mer. 31 qr.. 83,114 45,065 p1.65 p.63 
U. S. Distributing Corp.: 
Mar. 31 qr.. 28, 100,988 p.28 p.98 
Vulean Detinning Co.: 
Mar. 31 qr. 30, 79,264 04 1.38 
Walworth Co.: 
Mar. 31 qr.. °217,969  °539,905 
Warner-Quinlan Co.: 
Mar. 31 qr.. *%414,120 *20,916 
Westvaco Chlorine Products: 
Mar. 31 qr.. 109,046 223,438 h.24 h.82 
Wriget Aeronautical Corp.: 
Mar. 31 qr.. 334,724 *356,859 56 
Yale & Towne Mfg. Co.: 
Mar. 31 qr.. %158,9. 7,947 .02 
Atl., Gulf & W. I. S. S. Lines: 
; E 1931. 1930. 1931. 1930. 
Yr. Dec. 31.. 93,770 589,553 p.87 15 
Babceck & Wilcox, Ltd.: 
Yr. Dec. 31.. £549,783 £590,705 
Brill Corp.: 
Yr. Dec. 31 $260,614 $330,362 32 
Consolidated Co rmines Corp.: 
sP. ee. B.. 160" 81 683,540 48 
Curtis Lighting, Inc.: 
Yr. Dec. 31. 0,777 182,083 07 «1.21 
Dominion Motors, Ltd.: 
Yr. Dec. 31.. *242,751 —*150,344 
Foundation Co. (Foreign): 
Yr. Dee. 31. 24,319 6,806 a.17 a.04 
Foundation Co.: 
Yr. Dec. 31.. °%560,788 *3,663 ee 
Middle States Petroleum Corp.: 
Yr. Dec. 31 *495,513 131,21 a.44 
Pennsylvania Co.: 
Yr. Dec. 31.. 5,912,725 8,572,205 2.37 3.44 
Ritter Dental Manufacturing: 
Yr. Dec. 31 235,914 667, 606 .38 3.08 
St. Regis Paper Co.: 
Yr. Dec. 31 915,803 4,257,521 14 .95 
Standard Oil Ce. of Indiana: 
Yr. Dec. 31. .17,596,396 46,371,438 h1.04 h2.73 
Technicolor, Inc.: 
Yr. Dec. 31. 137,986 676,475 1.31 
Tennessee Products Corp. : 
Yr. Dee. 31. *443,130 61,381 
Union Metal Manufacturing: 
Yr. Dec. 31 *91,496 260206 4.88 
RAILROADS 
(Net Income) 
1932. 1931. 1932. 1931. 
Alten Railroad: 
4mos., Ap.30 *508,304 *°1,484,219 
Central of Georgia Railway: 
Mar. 31 qr *669 415 213.267 
Chicago, Ind. & Louisville Rwy.: 
Mar. 31 qr.. *°%460,356 °281,767 eos 
Chicago, St. P., Minn. & Omaha: 
Mar. 31 qr *967,299 *796, 669 Deis 
Detroit & Mackinac Railway: 
3 ms.., Mr.31 °%42,911 °25, 
STOCKS. 
Net 
| Sales High. Low. Last. Chge 
1,200 Petrol Conv ....... 2 2 2% ie 
1,100 Railways Corp .... a 6 614 
300 Royalties Man, A.. yy % 
5,100 Sanabria Telev ... 2 1 2 
10,400 Shortwave & Tel .. %&% 2 Se ig 
5,500 Tobe Deutschman.. .35 35 35 4 .10 
300 Util Hydro & R Shrs 
WEP .cccocsevees te ts ts ve 
100 Warner Air % % % % 
1.000 Zenda Gold . 20 WV 17s om 
INSURANCE. 
100 Home osese Ob 9% 9% % 
100 Seaboard Fire .. 2% 2% 2% 4 
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RAILROADS. 

-——Nea Income——, = 
Company 1932. , 1932. 1 
pai. South Shore & Atl. Rwy.: 

Mar. qr.. *358,800 a ‘ 
lh. 4 Va Ney Railro: 
Mar. 31 qr. .*1,121,648 562, 561 
New York Ont. & Western Rwy.: 
Mar. 31 qr. 174,336 2,498 ‘30 
Pittsburgh &. West Virginia Rwy.: 
Mar. 31 qr.. *166,092 162,628 53 
UTILITIES 
1932. 1931. 1932. 1931. 


American Water Worts & Elect. 
12 ms.,Mr.31.v6,055,085 6,168,700 ‘2.77 
Columbus Railway. Power & Light: 
12 ms., Mr.31 2,478,665 nme 34 
Hackensack Water Co 
Mar. 31 qr. 209,728 ‘952, 813 


Illinois Northern Utilities: 
Mar. 31 qr e398, 624 
12 ms.,Mr.31.e1,471,333 1,438,951 

National mate Pow 
Mar. 31 qr. .e1,318,183 e2, 215, 216 
12 ms.,Mr.31.e6,326,267 7.653.688 

1931. 1930. 

A jachian Gas Cor 

eT *294,138 “4 484, 448 

v California. Ore on Power C 
Yr. Dec. 653 1 O18, 744 q7.09 q12.15 

iene oc & Southern Corp.: 

Yr. Dec. 31. east 28,735,257 “40 60 


Duke Power Co. 
Yr. Dec. 31. 4,958,778 6,017,512 


Louisville Gas & Electric 
r. Dec. 31.. 3,741,493 3,444,474 ©2.63 2.35 


Standard Power & Light 
Yr. Dec. 31.. 5,901,207 "296,433 k2.68 k3.99 


U.S. Electric Power Cor 

Yr. Dec. 31.. 2,564,759 4,1 377 
*Net loss. aOn Class A_ stock. 
before Federal taxes. hOn shares out- 
standing at close of respective periods. 
rt Quarter ended March 31, 1931. u On Class 
A stock based on participatin provisions 
of shares. p On preferred stoc s On pre- 
ferred B stock. w on before subsidiary 
ele + dividends. t Loss before inven- 
tory adjustment. v Includes $294,972 non- 


2.84 


1931. 1930. 


4.89 5.94 


n.21 1.37 
tProfit 


recurring income. ,e Profit before deprecia- 
tion. q On combined preferred shares. c On 
combin Class and Class B_ shares. 


k On combined common stock. nOn com- 
bined Class A ) and common stock 


RAILROAD EARNINGS 





Alton 

1932. 1931 
April gross $1,150,264 $1,630,662 
Net operating deficit. 196 *160, 
Deficit after charges 212,033 225,293 
Four months’ gross. 4,862,552 6,469,763 
Net ques income. | 50,419 38, 180 
Deficit after charges. 508,304 =1,484,219 


*Income 
Chicago, Indianapolis & Louisville 
March gross 757,124 1,012,013 
Net operating deficit. 26,873 *59,590 
Three months’ gross 2,214,658 2,929,701 
Net operating deficit 97,372 *70, 658 
March net loss , 38,212 50,016 
Three months’ net loss. 460,356 . 767 


*Income. 


Chicago, St. Paul, Minneapolis & Omaha 


March net loss 266,075 201,309 
Three months’ net loss 907 ,299 796,669 
Detroit & Mackinac 
March gross . 52,896 67,308 
Net tates deficit. 3,340 *3,539 

Deficit after charges 12,820 4,855 
Three months’ gross 148,840 186,048 
Net operating deficit 14,490 356 


*Income. 
Duluth, South Shore & Atlantic 
Net loss in three months 


to March 31 358, 800 203,387 
Lehigh ‘Valley 
March net loss 210,127 293,720 
Two months’ net loss. 1,121,648 562,561 
Current assets Mar. 31. 8,240,201 10,440,325 
Current liabs. Mar. 31.. 10,972,911 9,827,781 
New York, Ontario & Western 
March net income. 120,702 22,540 
Three months’ net in- 
erry pan 174,336 2,498 
Deficit after charges 42,911 25,509 
National Railways of Mexico 
(Figures in Mexican currency) 
February gross ‘ 6,192,462 ° 
Balance after expenses. 689,375 ae 
Balance after charges 326,834 873,360 
Two months’ gross 12, 158 : 
Balance after expenses. 1 "164,102 = PS 
Balance after charges "523.594 1,709,156 
*Due to change in classification, 1931 fig- 
ures are not available 
Pullman, Ine 
Earnings in 3 months 
to March 31... ‘ 2,320,202 3,938,671 
Depreciation 3,198,371 3,359,148 
Net loss ... 878,169 *579,523 
*Net income. 
Pullman Company 
(Transportation operations) 
March gross . 3,805,592 5,402,035 
Loss after taxes 431,234 273.328 


Three months’ gross... 

Loss after taxes. eee 
*Income. 

Pittsburgh & West Virginia 


12,375, — 16, eat 44 
438,7 ,364 


March net loss... 39,757 *68,959 
Two months’ net loss 166,092 *162,628 
*Income. 
PUBLIC UTILITY 
EARNINGS 
1932. 1931. 


Associated Gas and Electric System 
Years ended with February: 
— operating reve- 
Sh GA SORE eEE SEs EO CC® 104,379,381 104,891,763 
Net ‘operating weyenue.. . 47,749,695 48,532,004 


Net o tin incom 
® 37,841,331 41,688,133 


after depreciation .... 











* American Security News: 
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American Water Works and Electric Com- 


pany 
1932. 1931 
March gross..... . $3,774,423 $4,209,863 
Balance after taxes. 885,527 017,275 


1,885, 
48,590,157 


2 

Twelve months’ gross 53,090,329 
Balance after taxes.... 24,293,463 25,666,506 
*Surplus after charges. 5,760,113 6,168,700 
Preferred dividends ... 1,200,000 1,200,000 
Surplus after preferred 

dividends . . 4,560,113 4,968,700 
Non-recurring income. L!) i eo 
Total for common stock. 4,855,085 4,968,700 


*After depreciation, depletion and pre- 
ferred dividends of subsidiaries. 


Associated Telephone Company, Ltd. 


March gross 240,780 245,901 
Net cee - 75,353 81,894 
Three months’ Bross. ‘ 724,492 750,655 
Net earnings - 231,898 264, 
American Telephone ont Telegraph Com- 
pany 

March gross 8,450, 9,932, 
Net earnings .. A 2,349,879 3,163,815 
Three months’ gross... 24,955, 28,566,511 
Net earnings .. 6,656, 9 


Barcelona Traction, Light and Power Com- 
pany 
(Report in —- 
March gross .. 9,675,587 9,266,449 
*Balance after expenses 6,480,772 6,041,504 
Three months’ gross. 22 29,492,950 
*Balance after expenses 20'502,814 19,607,760 


*Before depreciation, interest, amortiza- 

tion, &c 

Columbus Railway, Power and Light Com- 
pany 


(United Light and Power System) 
Year ended March 31: 


Gross revenue . 8,828,216 9,638,812 


Net after depreciation 

and Federal taxes. 3,349,210 3,845,360 
Surplus after charges 2,478,665 2,969,134 
Preferred dividends 817,131 


Surplus for common 
Dominion Gas and Electric Company 


(Including earnings of Prince Albert prop- 
erties from date of acquisition and earn- 


ings of Watrous group to date of sale.) 
Figures are Canadian dollars, year ended 
March 31: 
Total revenue 4,522,338 4,095,463 
Net earn. after taxes 2,153,664 1,826,928 
*Net income before de- 
pr eciation 811,861 566,368 
Including deductions for year ended 


March 31 1932, of $105,836 premium on 
United States exchange adjusted at rate of 
exchange on April 29, 1932, or 89.31 cents. 
Hackensack Water Company 
Quarter ended March 31: 
Gross revenue and other 


income : 918,257 917,673 
Net earnings 468,825 469,432 
Net income after depre- 

ciation 209,728 252,814 


Indiana Bell a ges 


March gross 1,006, 35 1,099,299 
Net earnings .. 241, BH 267,499 
Three months’ gross 3,015,685 3,233,601 
Net earnings 656,548 722,555 
Illinois Northern Utilities 

March quarter gross 926,706 966,237 
*Balance after taxes 

and charges 397,908 398,624 
Twelve months’ gross 3,703,764 3,854,644 
*Balance after taxes 

and cha 1,471,333 1,438,951 


‘Sep 
*Before depreciation 
Illinois Bell Telephone Company 


March gross 7,147,046 7,674,481 
Operating income 1,350,531 1,366,564 
Three months’ gross... 21,018,749 22,631,276 
Operating income 3,381,110 3,842,368 


Mexican Light and Power Company 
(Figures in pesos) 


March gross .. 2,110,020 2,027,480 
Net earnings after de- 
reciation 784,790 922,620 


Three months’ gross 6,427,410 6,281,210 
Net earnings after de- 


preciation 2,569,280 3,065,020 
Michigan Bell Telephone Company 


March gross 3,051,360 3,376,078 
Net earnings 478,593 1,171 
Three months’ gross 9,036,566 9,832,949 
Net earnings 1,314,056 1,417,641 


Mountain States Telephone and Telegraph 
Company 


March gross 1,713,967 1,871,689 
Net eutatngs : 374,945 449,203 
Three months’ gross. 5, 116,230 5,538,662 
Net earnings 1,062,611 1,334,062 


Rochester Telephone Corporation 


March gross 430,604 446,396 
Net ——_ 72,123 103,266 
Three months’ gross 1,285,913 1,323,995 
Net earnings . , 254,839 312,279 
South Bay Consolidated Water Company, 


Inc. 
(Federal Water Service System) 
Year ended Feb. 29: 

Gross revenue 545,826 479,833 
Net earnings 335,542 230,278 
Sierra Pacific Electric Company 

March and twelve months: 


March gross . 113,431 114,900 
Net earnings .. 48,662 40,877 
Twelve months’ gross 1,577,102 1,524,225 
Net earnings 581. 616,216 
Net income 492,911 551,324 
Tri-State Telephone and Telegraph Com- 
pany 

March gross 461,243 486,010 
Net yo 121,739 134,981 

Three months’ gross. 1,378,350 1,421,837 
Net earnings 372, 642 


Ohio Bell Telephone Company 


1932. 1931. 
March gross ...... 3,378,081 3,641,497 
Net earnings ......... 941 "815,619 
Three months’ gross... 10,071,945 10,783,958 
Net earnings .......... 2,086,370 2,347,191 


Ohio Water Service Company 
(Federal Water Service System) 


Years ended with February: 
Gross revenue ......... 542,775 648,769 
Net earnings ......... 286,689 370,374 


Union Electric Light and Power Company 


IlMinois 
Twelve months ended March 31: 
ear ey 3,884,411 3,887,511 
Ee ND n.ccensescecs 2,139,881 1,730,965 
*After depreciation, interest, taxes, &c. 
Union Water Service Company 
(Federal Water Service System) 
Years ended with ne 
Gross revenue .... 11, bf 499,558 
Net earnings .......... 292,761 
West Coast ae Cc ~— A 
March gross ....... 102,869 119,409 
Net earnings ......... 29,841 39,732 
Three months’ gross... 306,769 342,574 
Net earnings .......... 82,923 104,931 
Wisconsin Telephone Company 
pF rere re 1,410,990 1,500,907 
Net entatnge .. ERTS 217,016 262,466 
Three months’ Bross. 4,198,038 4,421,133 
Net earnings ..... 666,153 763,908 


Wisconsin Public Service Corporation 
(Standard Gas and Electric System) 

Annual report: 
Gross earnings 


Net earnings 
Total income 


1931. 1930. 
5,514,448 5,592,331 
2,399,968 2,313, odd 
2,419,056 333329 


*Net income after de- 
— piminetae ane 28,430 1,041,041 
Before amortization of debt discount and 


expense. 
California-Oregon Power Company 
(Standard Gas and Electric System) 
Annual report: 


Gross earnings 3,853,247 3,923,983 
Net earnings 2,069,433 2,270,952 
Total income . ... 2,074,528 2,277,212 
*Net income after de- 
—— re 609,652 1,018,744 
Before amortization of debt discount and 
expense. 


Wisconsin Valley Electric Company 
(Standard Gas and Electric System) 


Annual report: 
Gross earnings . 2,255, 152 
357,294 


*Net income after de- 
preciation 278 
Before amortization of debt discount and 
expense. 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone 
(LAckawanna 4-1000), telegraph or 
letter. 


2,326,253 


MALL lots of municipal and for- 
S eign bonds were added last week 

to the list of new redemptions for 
May. The total for the month of bonds 
called for redemption before maturity 
dates is now $9,308,000, compared with 
$13,529,000 in April, and $96,507,000 in 
May, 1931, at corresponding dates. 


The redemptions in May are classified 
as follows: 


earl a nan wastee ea agnes $581,000 
Public utility ......... i, 
State and Semnpee. . dials 2,565,000 
Foreign ...... ee 5,773,000 
Miscellaneous ............ 
SE Sina acind wae malen a . .§9,308,000 
Antioquia, (Department of), Republic of Co- 
bia, 14, pesos of highway- -to-the-sea 


internal 8s, due Nov. ae ealled for 


payment at par on May 1, 1932. The de- 
partment has deposit with the Banco 
Aleman, Antioqueno, Medellin, 45,670 
pesos to cover ay 1, 1932, coupons and 


redemption of os bonds. Application 
has been made to the Exchange Control 
Commission for permission to convert 
these pesos into United States dollars, and 
if this is granted, the Banco Aleman 
Antioqueno will arrange for these pay- 
ments through the Central Hanover Bank 
eand Trust ge New York, in United 
States dollars, at the current rate of ex- 
change. Numbers called: 1,000 pesos de- 
nomination, 0055 lowest, 1£95 highest. 

Auburn, Wash. 18 of Local Improve- 
ment District ' 82 called for payment at par 
on April 25, 1932, at office of the City 
Treasurer. 

Chinese Government (Imperial), £75,000 of 
5 per cent Shanghai angchow-Ningp> 
Railway loan called for payment at par on 
June 1, 1932, at the Hongkong and Shang- 
hai Banking eee London. 

Chinese Imperi jlway (Shanghai-Nan- 
kin Railway), £116,000 of 5 per cent bonds 
called for payment at par on June 1, 1932, 
at the Hongkong and Shanghai Banking 
Corporation, London 





Commercial Club of Washington, D. 
$2,000 of first and refunding 5s, due 1993. 
called for payment at par on June 1, 1932, 
at the American Security and Trust Com- 


any, Washington, D. C. Numbers called: 
Eio0 denomination, 207, 225, 255, 310, 322; 

denomination, 57: $1,000 denomina- 
4 2. 

Credit Foncier Franco-Canadien, various of 
debenture 4%s, due July 1, 1956, called for 
payment at par on July 1, 1932, at the 
pero pe Ay office, Montreal Numbers 
called: 74 lowest, 2108 highest 

Douglas County, Wash., $41,424 of 6 per 
cent warrants called for payment at par 
on April 8, 1932, at office of the County 
Treasurer, Waterville, Wash. Numbers 
called: 39613-40645, inclusive 

Denver, Col., various of local improvement 
bonds called for payment at par on May 
31, 1932, at office of the City Treasurer 
or the Bankers Trust Company, New 
York, only upon errangement with City 
Treasurer ten days before the expiration 
of this call date. 

Ellensburg, Wash., various of local im- 
provement bonds called for payment at 

r on May 2, 1932, at office of the City 
reasurer. 

El Paso County, Col., $3,500 of School Dis- 
trict 9 6s, due Sept. 1, 1940, called for pay- 
ment at par on May '27, 1932, at the First 
National Bank, Denver, Col Numbers 
called: $500 denomination, 12-17, inclusive. 
31. Any of these drawn bonds presented 
prior to May 27, 1932, will be paid at par 
and interest to ‘date of payment 

Gartield County, Col., bonds 37-39, inclusive, 


of County High School, issue of 1913, 
called for payment at var on May 1, 1932, 
at office of the County Treasurer, Glen- 


wood Springs, Col. 
Greeley, $3,000 of paving bonds called 
a t Reyment at par on May 10, 1932, at 
ank in Greeley, Col 
Seinado of Denmark Land Credit Associa- 
tion, various of 4 per cent and 4% per cent 
bonds called for payment at par on July 


. L oon at the Hambros Bank, Ltd., Lon- 
omen: Cotton Mill Com any, Ltd., £3,500 (Pe- 
ruvian —_~ of first 7s, due Dec. 31, 
1937, called for payment at par on June 
30, 1932, at office of the cor npany, Lima 
Peru, or . Grace & Co., New York 
Numbers called: £100 denomination, 20 
lowest, 748 highest Payable in United 


States currency at the rate of exchange 
on date of redemption for sight drafts on 
Lima. 


dugoslavia (The Bank of), Ltd. (formerly 
reatian Country Bank, Ltd., Zagreb), 
various of twenty-five-year first 8 per 
cent bonds called for payment at par on 
Oct. 1, 1932, at the Midland Bank or the 
Nationa] Securities —— ation, Ltd., 


London; Bank of Jugoslaviz 
its branches. 


Zagreb, and 


Animas County. Col., $7,500 of School 
District 42, dated May 1, 1917, called for 
payment at par on May 1, 1932, at office 
of the County Treasurer or the First Na- 
tional Bank, Trinidad. Numbers called 
$500 denomination, 16-30, inclusive 

Manufacturers Water Company, $30,000 of 
first 5s, due June 1, 1939 ed for pav- 
ment at 101 on June 1, 1932 at the Girard 
Trust Company, Philadelphia Numbers 
called: $1,000 denomination, 326 lowest, 
3834 highest. 

Mortgage Security Corporation of America, 
various of real estate 6 per cent notes 
called for payment at par plus a premium 
of one-fourth of 1 per cent for each year 


or rtion thereof of the unexnired term 


on May 15, 1932, at the Union Trust Com- 
pany, Baltimore, Md 

Persian Government, £13.000 of 5 per cent 
sterling loan of 1911 called for payment at 
par on May 15, 1932, at the Imperial Bank 
of Persia, London, or Glyn, Mills & Co 
London. 

Potash Syndicate of Germany, £31,250 of 
pan hey | 6%s, Series C, due July 1, 1953 
called for payment at 102% on July 1, 1932, 
at J. Henry Schroder & Co., London; Hope 
& Co., Amsterdam: Credit Suisse, Zurich; 
Lee, Higginson & Co. and J Henry Schro- 
der Ba ng Corporation, New York. Low 
est and highest numbers cal led: £20 de- 
nomination, 21662, 26530; £50 denomination, 
18469, 21531; £100 denomination. 01722. 18087; 
£500 denomination, 00548, 01559: £1,000 de- 
nomination, 00142, 00437 

Pottstown Theatres, Inc., $3,000 of first 7s, 
due June 1, 1944. called for payment at 
110 on June 1, 1932, at the Security Trust 
Company of Pottstown, Pottstown, Pa 
Numbers called: $500 denomination, 118, 
119, 132, 133; $1,000 denomination, 8 

Saxon State Mortgage Institution (Saechs- 
ische Landespfandbriefanstalt), $35.000 of 
guaranteed collateral 6%s, due Dec. 1, 


1946, called for payment at par on June 1, 
1932, at the National City Bank, New 
York. Lowest and highest numbers called: 
D51, D489; M125, M3721 


Saxon State Mortgage Institution (Saechs- 
ische Landespfandbriefanstalt), $45,000 of 
guaranteed collateral 7s, due Dec. 1, 1946, 


called for payment at par on June 1, 1932, 
at the National City Bank, New York. 
Lowest and A. numbers called: D30 
D347; M17, M4652. 

Seattle, Wash., various cf local improve- 
ment bonds called for payment at par on 
various dates between April 28 and May 
14, 1932, at office of the City Treasurer. 

Snohomish County. Wash., bond 76 of Mu- 
kilteo Water District, Local Improvement 
District 1, called for payment at par on 
May 5, 1932, at office of the County Treas- 

urer. Everett, Wash. 


Tell City, Indiana. $17,000 of electric light 
4s, due July 1, 1934, called for payment at 
par on July 1, 1932, at office of the City 
Treasurer, Tell City, Ind. Numbers called: 
1-85, inclusive. . 

Wellington Harbour Board, various of 4 per 


cent bonds called for pay ment at par on 


Aug. 28, 1932, at the National Bank of 
i. Zealand. Numbers called: 3349, 3355, 
J 3403, 3516, 3534, 3553 

Wenatchee. Wash., bond 45 of Local Im- 


provement District 85 and bond 40 of Local 
Improvement District 90 called for pay- 
ment at par on May 1, 1932, at office of 
the City Treasurer. 

Yakima County, Wash., various of School 
District 90 warrants called for payment at 
par on May 9. 1932, at office of the County 
Treasurer, Yakima, Wash Numbers 
called: Warrants to and including 6851. 
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JONDON. — Although 
business remained on 
a small scale, there 
were several bright 
features in Monday’s 
.stock markets. Fol- 
lowing week-end im- 
provement in Wall 
Street, international 
stocks advanced sharply. Market opin- 
ion is that the difficulities which Amer- 
ica, in common with other countries, is 
facing are unduly magnified. Anticipa- 
tion that Paris was buying favorite is- 
sues was justified, for Kaffir shares and 
pils improved considerably. As a result 
of their election, French investors turned 
to sterling securities, and British funds 
continued in demand, making further 
good advances. 

British funds again monopolized at- 
tention in the stock markets on Tuesday. 
Business was on a fairly large scale and 
further home and foreign buying caused 
sharp rises. Foreign bonds also were 
strong, but elsewhere there were few 
features. 

The silk group was stimulated by the 
protective tariff measures, but conditions 
generally were dull. Textiles went to 
lower levels, while Courtaulds and Brit- 
ish Celanese were better. Dunlop Rub- 
ber gained, but Imperial Chemical was 
slightly down. Cables and Wireless fluct- 
uated. International issues improved 
after a dull start. 

Paris reversed its policy of Monday, 
turning seller. Sterling securities and 
oils were chiefly affected. 

Rubber shares were lower in sympa- 
thy with the commodity. Kaffir stocks 
were easier under French influences. 

Money was still cheap for both new 
loans and renewals, being at 1% per 
cent. Bill rates were lower. Sterling was 
weaker, with exchange on New York at 
$3.67%4. 

The Financial News index number of 
average prices for thirty industrial 
shares on the London Stock Exchange, 
based on the average of 1928 as 100, 
stood on May 5 at 55.8, comparing with 
55.3 at the end of the preceding week, 
with 61.1 a month before, with 59.1 at 
the end of 1931 and with a low record 
of 53.1 last September. 

The following are closing prices on 
the London Stock Exchange on May 10, 
with net change from prices of May 3: 


et 
Price. Change. 
% 





Anglo-Dutch ................. 6s + 
NS err £ ba 
Babcock & Wilcox............. 38s —3s 3d 


British-American Tobacco. ..... Ra 
British Celanese ..............- 6s 


ee 
a 











+ 
Bwana M’Kubwa — 
Coes & Wireless t 
IE iin o sot a ned etsesesi ceed + 
Celanese Corp of America..... iss —is 
SEED 6. ccc ieepihcedeanwecad ee + 
EE, 0 os 6.900s ce kendamaseosend + 1 
EEE. ccccdecsesendescovcases oa 
Dunlop Rubber ............. 10s + 
| oad _ | Seer: 10s = 
i arr ae 
ER DR ete 14s 64 —1s 3d 
Imp eS eee _ 14a 
Imperial Tobacco ................ 1s Sa 
ndon Midland Ry.............. £14 
London Underground ...... 16s 1 —T 
Mexican ME ge peivicccccssaceea + 
Mining Trust, Ltd............. 2s 9d 
RST + 
Rhodesian Anglo-American ...... 
DE, CED ccicccsccceemeccas £ 
enc cca nucleons eked £1 
| aaa ser £1 
Settridge Stores 6% pf......... 18s 
Shell SOR on SO £1 


Trinidad Leasehold .... 
Unilever ordina: 





+ +i i+ +4+14+4+1 
> WERE: : Exe gek: ox: 


United Havana Rys ord 
United Molasses, Ltd.......... oan 1 
. BEE Pirie 6s 1 
WED cnc dcorngasesecectweese Ss 1s 
a ay War Loan 5s.......... = 

De 46, 20008...............-.00e 2, 


*Per cent of par. 
Paris 

The success of the Left parties at 
the polls Sunday resulted on Monday in 
a feeling of uncertainty but no nervous- 
ness on the Paris Bourse, and the market’s 
trend was irregularly higher. Bank 
stocks were steady to higher. Suez 
Canal, Rio Tinto Copper, Royal Dutch 
Oil and Credit Lyonnais made gains, 
while electrical issues and some leading 
industrials were low. , 

Both the dollar and the pound sterling 
were stronger. 2 

The quiet, uncontested election of a 
new French President Tuesday had a 
steadying influence on the Bourse. The 
market’s trend was generally higher ex- 





News of Foreign Securities 








LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended May 7, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 


N. Y. Stock Exchange. N. ¥. Curb. 
. .. $14,730,500 $1,509,000 
... 11,850,000 1,241,000 
... 13,881,000 1,140,000 
. . .262,554,500 23,685,000 
. .. 282,704,500 26,172,000 

High. Low. 

wae 88.21 86.89 


10 Foreign Government Bonds ...... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1931. 
ee 1014%@101 103%@101 103%@ 957% 103%4@102% 
British con. 2%4s.. 62%@ 607%  607%@ 6014 62%@ 54% 59%@ 58% 
British 4%4s ......101 @1007% 102%@100% 102%@ 93 10114@101 
French rentes (in 
Paris) ........ 76.80@74.50 77.50@76.60 79.70@74.50  89.80@88.80 
French W. L. (in 
SE iisineie, oa 99.40@97.20 101.20@101.00 102.50@95.00 103.50@103.00 








cept in some leading international issues 
like Suez Canal, Rio Tinto Copper, Royal 
Dutch Oil, Gold Fields and other mining 
stocks, French rentes, shares of the 
Banque de France, the Young Plan loan 
as well as leading French electrical and 
industrial issues all moved upward. 

The dollar and the pound sterling were 
slightly weaker. 

rench rentes made good gains, clos- 

ing as follows: The 3 per cents, 74.65; 
1918 4s, 89.70; 1920 amortizable 5s, 
114.90; 1920 5s, 95.20; 1920 6s, 101.95; 
1927 6s, 102.20. 

The following are closing prices on the 
Paris Stock Exchange on May 10, wi 
net change from prices of May 3: 








et 

Francs. Ch’ge 
Banque de France............... 11,800 
Banque de Paris et des Bays-B. 1,360 a 
Credit Foncier de France....... 4,890 t 50 
Credit Lyonnaise ............... 1,770 20 
Compt Nat de Ecsompt de Paris 1,070 — #0 
Societe Generale Fonciere....... 17% + 2 
Union des Mines................. ae 

RAILROADS. 

Canadian Pacific ............... 305 + 22 
RR eee re 1,40 — 40 
PUBLIC UTILITIES. 
Compagnie Generale d’Elec..... 2,290 — 90 
Distribution d’Elec a Paris...... 2,110 — 530 
Eau Lyonnaise ............ ... 2,310 + 40 
Union d@’Electricite 820 — 20 
{j” ees ae 760 — 40 
INDUSTRIALS 

Re RR win vk sv nadtccieresness 700 
Etablissements Kuhimann....... 410 
cc DP Aidichsccthhaneéekes 95 t 1 
Galeries Lafayette .............. 86 2 
aris- El Aub ii nunning 00:06 6 aH 1,280 om 
i 1,140 t 10 
jete Francaise Ford......... 113 2 
te RN in is eens 370 — 10 
OIL 
PE SNE Fes cidasicoceeeseex<s 1,250 + 50 
CANAL 
ND oa tiie yin wkidadaseitiiam etd 13,800 +900 
MINES 
IN Io oss 0. 059632 5K0 00088 460 + 10 
Mines de Courriers.............. 360 — 20 
Berlin 


The Bourse was irregular on Monday. 
It opened firm but as orders from the 
public were smaller than had been ex- 
pected prices dropped later. The French 
elections provided a new stimulus toward 
the end of trading, but it was not suffi- 
cient to enable stocks to recover earlier 
losses. Bonds continued firm. 

The Bourse displayed on Tuesday its 
usual strength, due again to a certain 
amount of buying orders from the pub- 
lic. Stock ethers, however, still were 
reserved, and business therefore stayed 
within narrow limits. Bonds were ir- 
regular. Their recent upward movement 
seems to have come to a standstill for 
the time being. 

st week’s stock market was pre- 
dominantly firm. On Wednesday, news 
of the prolongation of the international 
rediscount credit to the Reichsbank 
caused a general advance. On Thursday 
the Bourse was closed, but on Friday, 
after a further advance, the market re- 
acted sharply. During the week there 
was good ing of Farbenindustrie, of 

Siemens & Halske, of railroad corpora- 
tion preferred shares and of public 
utilities, but potash shares declin 

Bonds mostly advanced, particularly 
the Reich inscribed 6 per cents and the 
Reich valorized paper mark loans. The 
strength in the last-mentioned securities 


was in expectation that they may get 
referential treatment when the new 
eich premium loan is assured. 

Tra ing in German dollar bonds, 
registe as owned by German citizens, 
continued on the market, and the prices 
brought were mostly double the latest 
quotations on the Wall Street market. 

The following are closing prices on the 
Berlin Stock Exchange on May 10, with 
net change from prices of May 3. 

.C.of Net 





ES 115 + 4 
Berliner Handels-Ges .............. 8% +1 
Commerz und Privat-Bank A. G.... 19 ; 
Deutsche Bank & Disconto Ges.... 37 : 
oe, ree o6nis ae 1 
Allg Elektriz-Gas (A E G)......... 2 +1 
SN Dea ebadé dies 6s ; . 56 +2 
Siemens & Halske .......... 1089 +7 
‘arbenindustrie ......... 97 os 
Raa a 149 +8 
Rheinsche Braunkehle ........ ..157 +8 
Deutsche Erdoel .......... ea 59 . 
Mannesmann Roehren ....... ---. 388 +2 
. Seer eres 12 —1 
North German Lloyd........ j ; 13 1 





Italy 
The following are prices of important 
Italian shares on May 10, quoted in 
dollars, on the basis of prices on the 
Milan Stock Exchange: 





BANKS. 
Lire. 
Banca Commerciale Italiana ...... . 1,036 
cs = eeereee sos Se 
Credito Italiano ........... ; 670 
Consolidato Italiano 5%......... . -82.325 
INDUSTRIALS. 
CE is od adtha dhe da% 0 besesea or 115 
NED 5 1675.6 0:0;6:0. c6teis pow nace 14% 
PM tiddshvcheteastestasessieces ~e 
ii ae GR Geb eKha ous séns0'eneds 11% 
NY nn creck hbaeae a 6.0:4.0:4.0 66 oie 
ah 56 gc ns5@ as 6040.00 00's 8814, 
Noa 5 ons sbi k-cacsce c 
EE WN va ood vxddiediceves sce 119% 
SHIPPING. 
hcg 65 séasyuae cs b3é0% 15 
I ID, bg ak a 0.c0.vcd scacwee cee 26 
Lloyd Sabaudo ............... er 64% 
Navigazione Generale Italiana....... 146 
PUBLIC UTILITIES. 

Adamelio Blectric .............cc000. 71 
Adriatic Wiectric ............... a | 
Bresciana Electric ................... 131 
END i oveccsacctcccccccccs EM 
Emiliana Electric ................... 203 
Gas Rome & Electric................ 
Lombarda Vizzola Electric.......... 212 
Meridionale Electric ................ 145 
CEE Sc ccsctecsdcoveecsce 78 

_. 2 __._. Se eeeeoeooroes 

ji, | 3 pRaIteSeee oes 40 
soos 6 as 0d 56060 605% é0 161 
6 6.016.606 0660.60.56 60 135 
I NEED noc cccccccccocscces 177 
EE Sciusisesnscdscrvecees 17% 
Veldarno Blectric ............0csc00. 114 

RAILROAD. 
Meridionale Railways ............. . 499 


*Ex dividend 5. 


Cosach 

Announcement of the appointmerit of 
a committee of British holders of securi- 
ties of the Nitrate Corporation of Chile, 
the $375,000,000 Chilean nitrate mo- 
nopoly, known as Cosach, and its asso- 
ciated nitrate companies, has been made. 

The following statement was issued 
by Cosach: 

“The selection of a committee of Brit- 
ish bankers and other representatives of 
British security holders is in pursuance 
of the effort being made to arrive at 
some comprehensive plan for the reor- 
ganization of Cosach on a basis con- 
forming to changed world conditions. 

“Members of the British committee 





are the Hon. Alexander Baring of Baring 
Brothers & Co., Ltd.; Sir Bertram Horns- 
by of the Anglo-South American Bank, 
Ltd.; A. A. Jamieson of Robert Fleming 
& Co., Ltd.; H. P. Lawson of W. Green- 
well & Co.; A. Levine, on behalf of the 
British Insurance Association; L. A. 
Stride of the Industrial and General 
Trust, Ltd.; Henry F. Tiarks of J. Henry 
Schroder & Co., London, and A. H. Winn 
of the Mercantile Investment and Gen- 
eral Trust Company, Ltd. 

“Mr. Nigel Campbell of Helbert, Wag 
& Co., Ltd., will act as independent chair- 
man and Robert J. Stopford of 41 
Threadneedle Street, London, will act as 
secretary.” 


Geneva 


The following are closing quotations 
on May 10: 
Swiss 


American-European Sec ............... 
PED svccistucsurebedcdeaen share oe 

Bangue d’Escompte Suisse........ 

Cie Suedoise des ANumettes ve 

OR ee eae 





Hispano-American d’Elec............. 935 
ee CN o.aa.5 004500.0.05.044.000:0% 

Nestle & Anglo-Swiss Milk 448 
So American Electric...... 60 
Swiss-American Electric, B 11 
Societe de Banque Suisse. . 460 
Swiss Fed Loan 1932- -60 





: 62 . 97 
Swiss F R R 3%s, A-K, 1899-02-62..... 99% 


Babcock & Wilcox 


The report of Babcock & Wilcox, Ltd., 
for the year ended Dec. 31, 1931, shows 
net profit of £549,783 after depreciation, 
reserve for income taxes, directors’ fees, 
&c., and after contribution to staff pen- 
sion fund amounting to £19,837. There 
has been transferred from the reserve 
fund £400,000 to be available as a spe- 
cial reserve for depreciation on invest- 
ments, depreciation on capital employed 
abroad and other contingencies. For 
year ended Dec. 31, 1930, company re- 
ported net profit of £590,705 after de- 
preciation, taxes, &c. 


Dividends by German Companies 

Continental Gummiwerke of Hanover 
the largest German tire producer, will 
distribute 6 per cent dividend against 8 
per cent last year on 40,000,000 reichs- 
marks capital. Gross profits decreased 
from 25,000,000 reichsmarks to 20,500,- 
000 reichsmarks, and net profits from 
3,600,000 reichsmarks to 2,500,000 reichs- 
marks. 

Gesfuerel A. G., connected with Belgin 
Sofina group and owners of the largest 
group of German oy utilities, also of 
electrical and machine factories, reduced 
the dividend to 4 per cent from 9 per 
cent, despite losses on securities. 

Remington Rand, Inc., (Germany), has 
acquired a large interest in Weil Werke 
A. G. (using the trade name Torpedo) 
of Frankfort-on-Main, whose capital of 
1,600,000 reichsmarks is utilized in pro- 
duction of typewriters and bicycles. 
Shareholders received 8 per cent for 
1929, 6 per cent for 1930, put no dividend 
is to be paid for 1931. Close coopera- 
tion in production and sale of Remington 
-_  enane typewriters is to be estab- 
isneda. 

Deutsche Ueberseeische Bank, leading 
German bank in South America and 
controlled by Deutsche Bank, made 1931 
net profits of . 409,000  reichsmarks, 
against 3,480,000 reichsmarks in 1930. 
No dividend is declared on capital of 
36,000,000 reichsmarks for 1931, against 
which shareholders received 5 per cent 
in 1930. Gross profits were little altered 
but the directorate deemed it necessary 
to allot 4,000,000 reichsmarks to reserves 
owing to depreciation of securities and 
South American exchange. Deposits fell 
off from 397,000,000 reichsmarks to 240,- 
000,000 reichsmarks, party owing to de- 
preciated foreign exchanges and partly 
to withdrawals during the run in July, 
during when all German banks were 
closed. The manner in which the bank 
fulfilled all claims made on it improved 
its reputation in Argentina and Brazil. 

Vereinigte Aluminium Werke A. G., 
only producer of aluminum in Germany, 
which is controlled by the Reich, reduced 
its dividend for 1931 from 9 per cent to 
6 per cent on 24,000,000 reichsmarks com- 
mon shares. The company reports that 
sales fell off by 10 per cent and prices 
were down by nearly 20 per cent. Prices 
and sales of all other metals were consid- 
erably lower. Cooperation of large Cana- 
dian and European producers was suc- 
cessful and dumping in aluminum mar- 
kets was prevented. 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 














Regular. Pe- Pay- Hidrs. of Pe- Pay- Hldrs. of | Reduced. 
Pe- me. Hidrs. of Company. -— riod. able. Record. Company. Rate. riod. able. Record. Pe- Pay- Hldrs. of 

Company. Rate. riod. able. Record. | Honolulu Gas Co... M May 20 May 15 | Somerset, Un & Mid Ltg...$2 S June 1 May 20 Company. Rate. riod. able. Record 
Abbotts Dairies. Inc......3e Q peg ' May 20 Hecla Coal & Coke Co. ‘$i. Oo @ O08. Be _ ncocee ED 6 cneningnaseekaae $1 Q May 16 May 6 Aluminum Indus ... i2%e Q Junel5 May 3) 

Do Ist pf $1.75 Q June 1 May 20 Hires (C E) Co, A. .50e Q June 1 May 14 Tampa Gas Co 8% pf ..$2 Q@ June 1 May 20 m Gen Sec, A 1c Q June 1 May 14 

Do 2d pf $1.75 Q June 1 May 20 | Imperial Oil, Ltd...... "12 Q June 1 May 14 gt _ ae Q June 1 May 20 | Atlas Powder .... 250 June 10 May 31 
Am & Gen Ist pf ..15e Q June 1 May 14 Indiana Tr Co (ind)...... S May 2 May 2 Thew Shovel Co Q Junei5 June 10 ey bt J) & Sons... 10¢ June 1 May 14 
Amer Dock Co pf ...$2 Q@ June 1 May 20 Int Milling on pf. $1.75 Q June 1 May 20 Texas Utilities oe Q June 1 May 21 Cabot Mfg ....... $1 Q May 16 May 5 
Amer Thread pf... 12 S July 1 May 31 Do Ist pf, .$1.50 Q June 1 May Tide Wat Pw $6 pf .50 Q June 1 May 10 Chase (A W), Ltd. pf. $1 Q May 10 Apr. 30 
Am Power & Lt ° Q June 1 May 14 Kan C P "e c 1st ‘pf, B..$1.50 Q July 1 June 15 Timk Det Axle pf acemard $1.75 Q June 1 May 20 Continental Chi pf. ...50e Q June 1 May 15 
Am Rad & Std San pf..$1.75 Q June 1 May 16 Kelvina of Can pf......$1.75 Q May 15 May 5 Trinid Leasehold, Ltd, Am Dresser (S R) Mts. ‘A....75¢ Q June 1 May 21 
Am Steel Fndrs .$1.75 Q June 30 June 15 Knudsen Creamery Co, A.3T%e Q . 20 July 31 dep rec for ord reg. May 26 May 6 Generai Motors ... oo Q Junei3 May 14 
Am W W &@ E! pf ..$1.50 Q@ July 1 June 10 Do A ‘navovasseuss Q Nov. 20 t. 31 ff ss errs May 19 May 7 Hathaway B’krs June 1 May 16 
Assoc N Shrs, A. 7.675¢ .. May 16 cies Do B iorente .. 37 Q Aug. 20 July 31 Un Aircraft & Transpt pf. Tec Q July 1 June 10 Kensington N Bk (Pail: $2. bo S May 4 Apr. 23 
Atlantic Refining .2%c Q Junel5 May 21 oF ee 37 Q Nov. 20 t. 31 Un Milk Crate, A......... 50c Q June 1 May 16 Munsingwear, Inc .. > Q June 1 May 16 
Bandini Petroleum .5e M May 20 Apr. 30 Lanston Mono Mch . Q May 31 May 21 W Jersey & Seashore R R Patterson-Sargent ... aoc Q June 1 May 16 
Bonded Tr m A..... 488 .. Bee 3 ved La Salle & Koch pf. $1.75 Q May 15 May 10 Co 6% spec gtd......$1.50 S June 1 May 15 Penn (Wm) Tr (Pitts) 75e Q Mar. 31 

Do B POPP +§ &F Lex Water Co pf........$1.75 Q June 1 May 20 Waitt & Bond, A......... 50c Q June 1 May 16 Purity Bakeries 25e¢ Q June i May 16 
Boston Ground Rent Tr....$3 S May 1 Lehigh P Sec $6 pf.....$1.50 Q May 1 Apr. 25 West Pipe & Steel........ 50c Q June 5 May 25 Standard Oi) of Neb. 25c Q June 20 May 2% 
Bourjois $2.75 pf... .68%c Q May 16 May 2 Lincoln Nat Bk (Cinn)...$5 S May 2 Apr. 30 Welch Xe Juice. si's5 Q May 31 May 16 Northw Nat B&T (Phil). $1.50 S May 3 Apr. 2 
Bridgeport City Tr........ Q May 2 Apr. 21 Lincoln Stores - + © Be « See — Beerrr 1.75 Q May 31 May 16 Thirty-nine Broadway pf...$1 S June 1 May 6 
Brown F & Wire, A 30¢ Q May 31 May 14 St Sy $1.75 Q June 1 May 24 Werthan Ry Corp $7 pf. i: 75 Q May 1 Apr. 28 United Fruit ....... .50e July i June 1 
Brooklyn Edison ...$2 Q Jume 1 May 10 Ludlow Mfg Assoc. $1.50 Q June 1 May 27 lester $1.75 Q May 1 Apr. 28 Westchester County Nat 
Canada Vinegars .........40c Q June 1 May 14 Marine Midland ....s+--20e Q June 30 June 1 Westbrook- -Thompson Hold- (Peekskill, N Y). $1.50 S May 2 
Cen G & E $6.50 pf. ee | Q June 1 May 14 May Dept Stores..... . 45¢ June 1 May 16 ing Corp no par...... 10c .. Apr. 20 Apr. 20 
Cen Ind Pwr 7% pf.... .$1. Q June 1 May 20 Mead Corp pf... ...$1.50 Q June 1 May 15 Wheeling El 6% pf...... $1.50 Q June 1 May 7 Omitted 
a yr e R ist pf .$1.25 S May 21 May 10 Murphy (G C) Co........40e Q Jume 1 May 21 Woolworth (F W) & Co. Pe- 

Do 2d ... $1.25 S May 31 May 10 Musk Mot Spec, A 50c Q June 1 May 20 d, D segaces dace 3% S June & May 10 Company. Rate. riod. Due 
Cent ark. P Serv pf. ...$1.75 Q Jume 1 May 16 Mercantile Stores .25¢ Q May 16 May 4 Wmsport Wat $6 pf no p.$1.50 Q June 1 May 20 Am El Power $6 pf. $1.50 Q June i 
Cen Mis Vail Ei P 6% pf.$1.50 Q Jume 1 May 14 pf "$1. 75 Q May 16 May 4 Worcester Salt pf....... $1.50 Q May 15 May 9 Do icéhavsdes $1.75 Q June 15 
Chrysler Corp . ......25¢ Q June 30 June 1 Metal Prrextiie ‘Corp pt of. 8iyc Q June 1 May 2 Wolver Tube Co pf..... $1.75 Q June 1 May 13 Am Eu Sec pf...... $1.50 Q May 15 
Cin, NO& TP pf .$1.25 Q June 1 May 16 Muller Bak, Inc, 7% pf..$1.75 .. May 12 May 5 a Altorfer Bros pf..... 75c Q Apr. 30 
City Ice & Fuel... ...90e Q Jume 1 May 31 Nat Sug Refin, N J 50ec Q July 1 June 1 Extra. Am Power & Lit ben 2% S$ June 1 

Do pf Ca 2% Q June 1 May 31 Nashua Gummed & Ctd P.50c Q May 16 May 9% | Boots Pur Dr ord reg......1l8 S May 2 ...... Am Radiator .. ; 10e Q July 1 
Citizens Gas (Ind 5% 'pf.$1.25 Q June 1 May 20 Nat Dairy Products.......65c Q July 1 June 3 Do (Am dep rets) .......1s8 S May 6 ...... Fs ft eee 50c Q June 15 
Cities Serv. bkrs shs..0.0868c .. June 1 May 15 Do pt $1.75 Q July 1 June 3 . Colonial Finance (R I). 17%c Q Apr. 15 
City of Paris D G ist pf.$1.75 Q May 15 May 1 Do A .$1.75 Q July 1 June 3 Increased. —— D eperegs PELE 24% Stk Apr. 1 
Clark Equip pf.........$1.75 Q June 15 May 31 Do B -$1.75 Q July 1 June 3 | Homestake Mining .......75c M May 25 May 20 $3 ere : 24% Stk Apr. 1 
Columb Pictures pf. ..15¢ Q June 1 May 19 New Method ‘Laundry Co, ° Consolidated Paper . 10e Q June 1 
Conserv Credit Syst pf. ..$84 S June 1 Apr. 30 ae . oe pf.......$1.62% Q Mar. 1 Feb. 22 Accumulated. Del Monte Prop...... : $1 Q May 1 
Collins & Aikman oF .14%% Q June 1 May 20 ‘ .25c Q May 15 Apr. 30 Prov Dyeing, Bleach & Dictaphone Corp ...... .25c Q June 1 
Conn Power Co 62 Q June 1 May 15 North °Phila Trust......$2.25 Q May 16 May 3 Calendering pf ...... 1. June 1 May 15 | Dresser (S R) Mfg, B... 50c Q June 1 
Corno Mills .............. Q June 1 May 20 Newberry (J J) Co......27 Q July 1 June 16 Spiegel, May, Stern pf.$1.62! May 1 Apr. 27 Kobacher Stores, Inc, pf. $1.75 Q Mar. 1 
Crea of A $3.50 A cv a Q June 1 May 10 Oahu Ry & Land. ocoall M May 15 May 12 Van Raalte ist pf...... $1. June 1 May 18 Landis Machine ...... ; -f Q May 15 
Crow’s N Pass Coal ‘aan .. June 1 May 10 Oahu af Co, Ltd......10e M May 15 May 6 Lamson & Sessions pf... $1.75 Q May 1 
i Sons ‘ e 3 June 1 a 46 Gate ou rs ~~ 0 3 my » = ¢ Initial. May Oil Burner...... , 1 Q May 

Do 7% pf $1.75 June 1 ay 1 io tr Co Pr . une ay , , Nationa! Public Service, A 40c June 15 

Do $8 Bf... 6.2525 "$2 Q@ June 1 May 16 | Oshkosh Overafi pf........50e Q June 1 May 20 | Williard’s C’colates 64% pf.1 a Pepeuaiboygions ae 6 yume t 
Davega p AEA Relate kd oa 715 Q June 1 May 16 | Parker Rustproof . ...es+-75¢ Q May 20 May 10 Liquidating. OS Sepa reraE 87%c Q June 1 
Distaghene es #. -ss++--$2 Q June 1 May 20 Do pf ....... -.+++--25¢ S May 20 May 10 | Cumberland P Line..... $2.50 .. June15 June10 | Meteor Motor Car 10c .. June 1 
Drug. Inc ....$1 Q June 1 May 16 | Pepperell Mfg .............$1 Q May 16 May Ge Sk ee rrr Pueblo Sav & Tr (cai) $5 Q Mar. 31 
Ewa Plantation ...60¢ Q Aug. 15 Aug. 5 Phenix N Bk (Prov) ...$3 S May 20 May 16 Resumed Rutland R R 7% $2 Ac Apr. 15 
Employers Reinsur .40c Q May 16 Apr. 30 Pillsbury Fiour Mills.. .50c Q June 1 May 14 a Silver Brook pe pf 75c Q Apr. 1 
Fed a & Trac... rh Q July 1 June 13 Provincial Bk of Canada.$2.25 Q June 1 May 15 GY GE - saesikdcsecscovian 20c June 15 May 17 United Screw & Bolt. 50c Q May 15 

OS ES Q June 1 May 14 Prov Dyeing, Breaching & Special. a yt — ces Cranberry 50c S Apr. 15 
Finance Service, A........20¢ Q June 1 May 16 Calend pf . ---++-$1.50 Q June 1 May 15 | wonawk Mini M .50e S Apr. 15 

i ayawetaes liana re 20¢ Q June 1 May 16 | Public Elec Lt pf .$1.50 Q June 1 May 21 ning ....... $5 May 31 May 4 ‘Do 3% RES $3.50 S Apr. 18 

— TE —F— Ere Q June 1 May 16 Rio Tinto, Ltd, Am dep Stock. Universal Winding pf $1.75 Q May 1 
Fia Pwr Corp 7% pf.....87gc Q June 1 May 10 rets for pf, bearer .33¢ May 9 Apr. 29 Federal Lt & Trac........1% Q July 1 June 13 

Mr O. Mivacdceses .$1.75 Q June 1 May 10 San Fr Rem L As —— Q June 30 June 14 ; Deferred. 

Gen Motors pf... ... $1.25 Q Aug. 1 July 5 | Schum W Bad pt pf... Q May 15 May Final. Security Bank (Chicago) .-$2.50 Q Apr. 1 
Gr Mt Pwr $6 pf .. $1.50 Q 1 May 16 Secord (L) Candy Shops..75c Q June 1 May 15 Bab & fy Ltd, (m U 8S Elec Power pf. $1.50 Q May 1 
Golden Cycle ‘ 7 .40¢ Q — 10 May 31 Simon (H)&Sons, Ltd, pf.$1.75 Q June 1 May deb Ere May 14 Apr. 20 fAt the new rate of 6%% per annum sareuaat to 
Hackensack Water ....7e § June 1 May 18 Sofina, Am dep rec for frac pm... - a Ltd agreement with Blue Ribbon Corp.., 

Hamilton Fin Sve........25¢ Q May 15 Apr. 30 or bearer .. -24%c May 7 Apr. 29 (Am dep rets). May 13 Apr. 29 +Formerly Atlas Stores Corp 
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Continued from Page 813 
cialists gained 47 seats and the Socialists 
17. The extreme Left made no appre- 
ciable gain. The Communists returned 
23 candidates (a gain of 8), but the 
Communist leader, Marcel Cachin, was 
beaten; and of the twenty-three eleven 
are not allied to the Russian Interna- 
tional, belonging to a new “sect.” But 
in saying that the Left groups constitute 
a majority of the Chamber, you’re not 
telling the whole story; it doesn’t follow 
that the Left will monopolize the power. 
The Communists, of course, won’t coa- 
lesce or be asked to coalesve with the 
moderate Lefters, and M. Herriot might 
well prefer to work with Tardieu (i. e., 
with a combination to include the Right 
centre) rather than with the Socialists 
proper. Such a combination could ignore 
the Nationalists and Socialists. 

The new Chamber meets on June 1. 
More than 200 of the new Deputies are 
freshmen. 

The Radical Socialists fairly corre- 
spond to the English Liberals of the old 
breed—just a little more Left, perhaps. 

The following interesting table shows 
the distribution of 602 seats in the old 
and the new Chamber respectively: 


Ola ~ New 
Party. Chamber. Chamber. 
Conservatives .......... ‘ 5 
Re —_ -Democratic Union.. 90 76 
I ndent Republicans 26 28 
Po lar Democrats —s 16 
Left Republicans .......... 101 72 
Independent Radicals. 90 61 
Radical-Socialists ..... <a 156 
Republican and Indepen- 
dent Socialists..... Lee 32 36 
SE ccosscvcccses ‘ 112 129 
Socialist- Communists rer 5 ll 
Communists . sand 10 12 
has hasenese6 be 602 602 


(Since the above was compiled, the 
Independent Radicals have gained one 
seat, but results as to twelve colonial 
seats are not yet known.) 

On May 10 the Senate and Chamber 
(the old Chamber) met at Versailles in 
joint assembly as the National Assem- 
bly to elect a new President. The elec- 


American Point of View 


tion of M. Lebrun was assured by the 
refusal of M. Painlevé to be a candidate, 
and M. Painlevé’s refusal was due to a 
declaration by the moderate Left in the 
Senate in favor of M. Lebrun on the 
ground that his election “would be in 
keeping with tradition and would best 
maintain national unity.” This decision 
seemed fairly to clinch M. Lebrun’s elec- 
tion and was acquiesced in by M. Painlevé 
gracefully and even cordially. The epi- 
sode furnishes curious testimony that 
France is not only socially the most civi- 
lized but also politically the most sensi- 
ble country in the world. 

As per custom, M. Tardieu and his 
Cabinet gave their resignations to the 
new President, but, contrary to usage, 
they declined to be reappointed as a new 
government because of the decisive char- 
acter of their rebuff in the recent elec- 
tions to a new Chamber. They will, 
however, remain at their posts until the 
meeting of the new Chamber on June 1, 
to exercise essential routine functions. 

When elected, M. Lebrun was Presi- 
dent of the Senate in succession to M. 
Doumer. He is a mining engineer, a 
strong friend of Poincaré and, though a 
member of the Democratic-Republican 
Union, is moderately Right. 


Notes 


Though, of course, the failure of the 
International Match Company caused a 
big sensation in Sweden, we are assured 
that there is no good reason to fear that 
the Swedish Match Company or the 
Ericsson Telephone Company will go to 
the wall. We are invited to expect that 
the inquiry now afoot will disclose that 
Kreuger took out of the United States 
over $400,000,000. We are also told that 
the Kreuger developments have given a 
sensible impetus to communism in 
Sweden. The investigating committee is 
now at work on “six large valises full 
of papers” just put into their hands. 
Some more spicy disclosures may or may 
not emerge from the study thereof. 








Security News Notes 


wealth and Southern Corporation 

for 1931 shows net income of the 
parent company amounting to $21,857,- 
968, equal, after $8,995,416 preferred 
dividends, to 38.2 cents a share on 33,- 
673,328 common shares. The company 
received $24,845,154 income from sub- 
sidiary companies and $832,763 from out- 
side sources. Expenses and taxes were 
$530,004 and interest was $3,289,946. 
Earned surplus on Dec. 31 was $5,314,- 
085, against $9,105,901 at the end of 
1930. 


jie pamphlet report of the Common- 


The parent company’s balance sheet of 
Dec. 31 shows investments of $911,173,- 
235 in subsidiaries and total investments 
of $917,850,234. There was $22,369,984 
due from subsidiary companies. Cash 
and government securities were $27,953,- 
196 and accrued liabilities were $8,539,- 
428. Reserves were $15,152,808 and cap- 
ital surplus was 565,488,515, while capital 
was $318,366,640 and funded debt $55,- 
489,500. 

The consolidated income account of 
the company and subsidiaries showed 
total revenues of $128,765,836 for utility 
operating companies and $1,350,797 other 
income. Expenses and all taxes were 
$60,411,332, leaving $69,705,301 net earn- 
ings. Net income after depreciation and 
charges amounted to $22,369,532, equal 
after preferred dividends and minority 
interest, to 39.7 cents a share on 33,673,- 
328 common shares. 

The consolidated balance sheet of Dec. 
31 shows total assets of $1,155,760,639, 
including $1,050,963,791 plant, $11,276,- 
351 investments and $69,425,181 current 
assets, of which $41,541,773 was cash 
and United States Government securities. 

Current liabilities were $27,612,539, re- 
serves amounted to $65,761,651, capital 
surplus was $2,442,443 and earned sur- 
plus was $5,278, 870. 

Total sales of electricity in 1931 showed 
a decrease of 4.82 per cent, due largely 
to reduced consumption by industrial 
and commercial users. The residential 
use of electricity increased by 46,840,000 
kilowatt-hours over the total in 1930 and 
the yearly average use of this class of 
business increased from 595 kilowatt- 
hours a customer to 644 kilowatt-hours, 
or 9 per cent. Sales of gas decreased 
4.18 per cent. Revenue passengers car- 
ried decreased 18 per cent and the sales 
of steam for heating purposes decreased 
5 per cent. 


A total of $38,378,380 was expended in 
1931 for additions and improvements to 
property. About 78 per cent of this 
amount was for the electric department, 
7 per cent for the gas department and 
the remainder was divided among other 
departments and for general purposes. 


Chrysler Corporation 


Simultaneously with the announcement 
that it would pay its regular quarterly 
dividend on its common stock, the Chrys- 
ler Corporation issued its statement of 


operating results for the quarter ended 
on March 31, showing a net loss, after 
expenses, interest, Federal taxes and 
other charges, of $2, 066,485. This com- 


ares with a net loss of $979,927 in the 

irst quarter of 1931. 

The balance sheet as of March 31 shows 
current assets, including $46,210,790 of 
cash and marketable securities, of $78,- 
421,223, against current liabilities of 
$15,120,991. This left net working cap- 
ital of $63,300,232. The balance sheet 
as of March 31, 1931, showed current as- 
sets of $83,639,064, including cash and 
marketable securities of $49,977,839, 
against current liabilities of $16,214,839, 
leaving net working capital of $67,424,- 

Net sales in the quarter amounted to 
$37,368,443, against $39,758,600 in the 
first quarter last year. The cost of sales 
was $32,996,114, leaving gross profit of 
$4,372,299, while in the same period in 
1931 the cost of sales was $34,915,237, 
leaving gross profit of $4,843,363. 


Standard Power and Light Corporation 


The annual report of the Standard 
Power and Light Corporation for 193) 
shows a balance of consolidated net in- 
come of $4,725,207 after preferred divi- 
dends, equal to $2.68 a share on 1,760,000 
common shares outstanding at the end 
of the year, comparing with $7,027,100, 
or $3.99 a share on the same number of 
shares in 1930. Consolidated gross earn- 
ings were $159,070,293, against $172,- 
460,872, and net earnings were $74,031,- 
461 against $76,111,098. 

The consolidated balance sheet at Dec. 
31, 1931, shows total assets of $1,181,- 
919,599, against $1,166,009,083 the year 
before. Current assets were $50,895,801. 
including $18,257,471 cash, and current 
liabilities were $37,367,082, including $6,- 
584,542 notes payable. Surplus amounted 
to $45,484,936. 
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R UNLISTED SECURITIES 





Key. 
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FOREIGN SECURITIES 
Bid. Offer. 
—— (rese.) 48, . aT 
Belgian Restoration % . 22 
premium 5s, 1995 






ES 
we 


27 
Bolivia 6s, 1 6 
Brazil Govt. 4s, 1889 10 
Do 48, 1900.......--+--- 11 
Do 5s, 1913....--.------ 14 
Do 5s, 1895 12 
Do 4s, 1910.......-.---;- 11 
Brit. 4s, 73 
Brit. Nat. W. 77 
Brit. Vict. 4s, Sept 74 
Brit. 40 
Buenos Aires 5s, 1915, £10 pieces. . 32 
Do 5s, 1915, £100 pi 38 
Canadian 5s, 1 96 
Do be 9 
Chile 5s, 19 15 
Costa Rica 5s, 1911 
we S 180 
Do 5s, 1948.......- 180 
French 3, 4s, 36% 
Do 5s (Vict.) (francs 1,000)...--. 36% Et 
ch Loan 58, 1928.....------+--- 36 38 
Do 68, 1920.....-2--++-+2-20s-* 38% 41% 
French Prem francs 1,000) . 43% 46% 
Greek Govt, "1914 (E20 pieces)....- 20 30 
Guate Ss, 1948........--+++++- 35 50 
Italian War Loan 5s, 1920.....---- 41 43 
Midi R. R. 4s, 1960....--- . 31 33 
Norway 6s, 1970 (kroner)......---- 170 190 
Do 6%8, 1944...------«.---*+**"* 170 190 
Paris Orleans R. R. , 19 38 40 
Poland 5% cv. in. (100 zloty)...-- 2 4 
Prague 4s, 1919 (1, | Sr 17 20 
Rumanian 4s, 1922.....-----------> 10 15 
an rentes, 1894 (m. ru.) 1% 
Do 5%s ( ru.), 1915-1916...... 1 
Salvador 7s, 1957 ra cues hanes AOE 12 
Sao Paulo (Brazil) &s, 1936........ 75 125 
Uruguay 5s, 1915.....------ - . 30 
Do 5s, 1919......---++++++*° 15 30 
PUBLIC UTILITIES —BONDS 
Amer. States Pub. Serv. 68, 1088.. . 3 35 
Assoc. Tel. Util. 6s. 1941. 31 34 
Cent. & E. ist 5%, 1946 sees 23 28 
Col. (8S. C.) G. & E. 5s, 1036.....-- 15 85 
Columbus El. Power 6s, 1947.....-- 94 100 
Cons. Traction 5s, 1 care eee a6 b ’ 
Dallas Gas 68, 1941.....----------° 94 a 
El Paso Elec. 5s, 1950..-..-..----+-- 85 90 
Gas & Elec. of Ber. 5s, 1949.....- 97 
Hudson Co. Gas , 1049......---- 9 . 
—~ City Hob. & P. 4s 1949..... 28 31 
ngeles G. & El 6s, 1942....- 101 102 
Lastovilie ag B & = 6s, 1937.. 97 ‘ 
Minneapolis Gen. El. 58, 195%...--- 99% .. 
— Sts. Bur. Mat 5s, 1938.... .- 3s 
Municipal Gas (Texas) 6s, 1935 88 ab 
Newark Con. Gas 5s, 1948.....-.--- 99 ae 
No. Jersey Ry. 48, 2048... Cec ceee 99 me 
North Texas Elec. 5s, 1040......--- 10 23 
Ohio Power 6s, ices cosashewes 81 85 
Oklahoma Gas & Elec. 6s, 1940.... 73 78 
Paterson Railway 5s, n.00064008 30 oy 
St. Paul Gas Lt 5s, 1944......---+ 96 86100 
Do gen. tee 100 a 
San Diego G. & E. 5s 1947 96 98 
4 = ee ee thkethewrsseeer ee eid 100 + 
Ct aes a eas O58 101 
South , a G. & E. 5s, 1953. . 9 100 
United Elec. of N. J. 48, 1949...... 92 bo 
United Public Serv. o , 1933. 2 6F 
Utah er Li , Beae..---- 62 65 
Wis.-Minn. L. & P. ‘ist Ss, 1944 . oe 82 
Wiscon. b. Svc. ist 5s, 1942....- 90 oa 
Do ist ref. 68, 1952....------+++° 87 


INDUSTRIAL a peemanee 


Adams Express 48, 1947.....------- 4™ 51 
American Meter 6s, 1946......----- 15 80 
American Tobacco 48, 1951......- . 88 ia 
American Type Founders 6s, 1937.. 88% .. 
Do MOBO. . 0. ccrcccceccccccess oa 80 
Amer. Wire Fabrics ist 7s, 1942... 25 35 
Bear Mountain-Hudson River Bridge 
Te, 1953.20. -ccccececceccsecsses 712% 76 
Buffaio & Susq. R. R. 4s, 1963 60 63 
Chi. Stock Yards 5s, 1961......---- 68 72 
1 198. en knee 38 45 
Conscl. Mach. Tool 7s, 1942 10 15 
a 1. Tobacco 4s, 1951.....-.---- 85 mA 
*Continental Sugar 7s, a 3 7 
uitable ome Bldg. deb. 5s, 1952. 57 63 
*Fisk Tire . Gigs, 1935......---- oh 20 
Great Brit. = Canada Inv. Corp. 
deb 2 eer 33 39 
*Haytian rp. 88, 1938......------ * 1 
Hoboken Ferry 5s, 1946......------ 66 70 
Journal of Com. ieecedaes 53 6 
Loew’s New Bro. p. ist 6s, ‘45. 61 66 
Merchants Refrig. 6s, 2007 .....- .. 83% 
N. Orleans Gt. N. R. R. 5s, 1955... 12 13% 
N. Y. & Hoboken F. 5s, 1946 bearereche's 65 eo 
Phila. & Norfolk 48, 1948.. 72 77 
N Y. “Shipbuilding 5s, 1946.......-- 75 ia 
Piedmont N. Ry , 2064........ . 8 53 
Securities Co. of N. Y¥. 48...--- 40 50 
61 Broadway ist 5%s, 1950......-.- 60 at 
Southern Ind. Ry. 4s, 1951.-......-- 32 36 
Std. Textile Prod. ist . 1942 16 21 
Struth-Wells-T. Gigs, 1943.....--- 48 51 
Toledo Term. is, 1957. . 78 
U. S. Steel 5s, 1951......------ -114 
Ward Baking ist 4s, 1937..... . 7 RS 
Witherbee-Sher. bg 1944... 5 R 
Woodward Iroa 58, 1952....-.-.---- 44 9 


1 
*Selling fiat = to default in interest. 


NEW YORK BANKS—STOCKS 


Key Bid. Offer. 
Bank of Yorktown ....-----+-**-** 3 35 

“ee a te 32% 
Commercial .......+--«+-+s00**"° 9" 117 125 
Fifth Avenue .......----+++++*° 1,350 1,450 
First National .....---+--+--****" 1,095 1,195 
GID cc ccncccdccgeccccescoscceross - 500 
Harriman National .....--------- 1,300 1,400 

Manhattan .....------- .. 20% 22% 
ts National .....--------***; 70 
Nationa! Bronx Bank...-.--------- —- = 
National City ......-----++++*- xu % 

Public National .....-------*- . 20% 22% 
Penn Exchange, new....------+--*** 5 9 
Sterling ...-----eeceeeee ests = 12 
TORE 2.22. ccc cccccccesesesseres 26 2 
on’ ere 45 
Yorkville ......cccsescercrcseerrer® 3 

. Y. TRUST CO.—STOCKS 

.. “of Com. Italy.....-------++*- 150 156 
Bank of N. Y. & ‘Trust as esensaneee 275 235 
Bank of Sicity ....--------**-****" ik i 
Bankers Trust ...--.----+-++****"" 51 
Bronx on adutedsossnaesessse 13 18 
17% 86185 

Ss hy 

45 














N. Y¥. TRUST CO. —STOCKS—(Cont.) 





Key. Bid. Offer. 
Continental Bk. & Tr.....------+*** 13 tid 
Corn Exchange ......---------*: . 49 52’ 
COUMY 2.22. cece eee eeerseeeers . 2 22 
Empire Trust ....-----+--++-- 20% 22% 

ae TT 220 «250 
Guaranty Trust ......-------*- 231 236 
— caches édediranekseeeesones Om 1% 
Kings County ......------++++ 180 2,280 
Lawyers Title & Guar.....---- 44 co 
Mercantile .......----++++505%" af 
New York Trust......-..----- 71 m4 
Title Guarantee & Trust....-.- 37 40 
Trust Company of North Ame “si 75 
Underwriters Trust ......----- 5 hh 
United States .......----0eeeeeeee ,280 1,380 





BOSTON BANK STOCKS 
280 


8. De 


City Natl. Bank Trust. ........-- 2 
rm Ex. Nat. Bk. & Tr. Co......-- 43 
Fidelity-Phila. Trust......-----+---- 365 
First National Bank ........------- 215 
Girard Le = BOW... ccc cceeescceee 77%, 
Integrity Trust.......-.------++++°> 9 
Philadelphia if Sinisonal Bank. ....<-- 57 
Pennsylvania Co. for Ins.......---- 37 
Real I Estate Land Title & Trust. 13% 
Provident Trust.....-------ss++09"" :370 
Second National.......---.------**° 21 
Tradesmen's s Nat. Bk. & Tr.....--- 120 








INVESTMENT TRUST—STOCKS 


Fixed or Unit Type. 


Basic ndustry 
Poilateral Trust Sh., A 
Corporate Trust Shares (old). 


Do new 
Cumulative Trust Sharer 
Depeeed Bk. Shrs., A 
Deposited 











Trust Fund Shares 

‘rust New York City Bank Shares 
rrust Shares of America.....------ 
Trusteed Amer. om 
Trustee Food Shares 
Trustee Standard oil Shares. A...00 


3-43.83 





mited Insurance Trust Snares. .-.-.- 
United N. 
Tintted Common 
atees Med ber Shares 
U. 8. ric Light & Power, A.... 
Do et 


Atlantic Securities pf.. 


eye eauiis 


iS —— 


SREP" RLS RE 


_ 
> 
an 





— National Invest., A. : 
tish Type Investors.....--------- .80 
—— Ghares ....------s-cecerees 13% 
Chartered Investors ..------+****** 1 
WW BE ccc crcscccccsccssssscocses® 41 
continentai Securities ......+---++- 
Equity Corp. (stam stamped).......----- 
Granger Trading ....-.----------** 
Gude Winmill Trading.....--------- 2 
ted Investors .....-------- a? 
Internat. Secur. s PE ccccccces 
R: at eee 7 
of NM. J.......--- 14 
Massachueet’S Investors ....------- 
ohawk Investors ...------+--*-*°° = 
Mutual Investment ....-----+----*° 3% 
TE, ccosnvsvennseee 0 
Petrol. & Trading Corp...---------- 4 
Internat. Sec., A..-----+-+-- yy 
Do 6% Pf...----seeeeseeseces tee’ 4 
Secur. Corp. Gen. 6% PS 7 
Spencer Trask Fund...-.-.--------- 9 
State Inv Re esekaacese® sr 
U. 8S. & Brit. Internat. pf...-.----- 4 
company. 
RAILROADS—STOCKS 
1 Alabama Great S0....------------- 12 
i yy PPro he 15 
1 Chi., on & Quincy.....----- 80 
1 Chi.. Ind. & Louisville...---------- -- 
eS ree 
eS | Pk Pee eieeeee 100 
1 Cleveland & Pittsburgh 7%...------ 50 
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eo 
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° ry Ree 


° sg" 
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te 
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RAILROADS—STOCKS—(Continued) 


x pa uP uO ps at pp pt a sa 





y- Bid. Offer 
Ch Jnaveeeessesdsoesevcccesess 28 32 
Il. Central toned nee. 21 25 
R. R. So ae . 44 50 
Mississi MEE. S canescens a he 25 
Minn., P. @ 8. S. M....---- * il 
Mobile 3 Birmingham pf. errr 20 30 
Morris & Essex ....----++++crrs"""* 46 51 
N. Y., Lack. & Western. 54 60 
New York & Barto. oan 105 
Pitts., Ft. W. & Chi. -100 120 
Dy np ndde hese sc oetes -112 120 
Rensselaer & Saratog’....---- 85 95 
St. Louis "Bridge ist pf..... 85 90 
Do 24 pf.....-----+:-+: . 2 44 
Tunnel R. R. of St. Louis..... 85 90 
United N. J. Railroad * Gum. 162 167 
Virginian Railway ° 45 58 
INSURANCE STOCKS 
Aetna C. & S.......+--- 25 28 
Aetna Fire ......--+-+> 20 22 
Aetna Life .......-+--- . 16% 18% 
Agriculture ......--+.-++++++" 36 6 
American Alliance .....- ™ 10% 
American Constitution os 8 
American Equitable, new. 7 10 
American Home .....-.-- _— T&% 
American Insurance of Newark..... 6% 1% 
American Reinsurance . 22 26 
American Reserve, new. 5 8 
erican Surety ll 14 
Automobile ....------ 9% 11% 
Baltimore American 2 3 
Bankers and Shippers : 55 
Boston Insurance .....- .270 295 
Carolina .....--+++- 9% 11% 
City of New York. 67% 82% 
Colonial State Fire 4 6 
Columban National Life. .110 135 
—— Casualty .... a. 10 
General Life .. . 32 35 
Constituth HOR nr eccscccccsesssccessss 3 5 
Ind at i 3% 
— Fire, new. 5 84 
Ei ied ta kesee'ee-s'e 54 6 
Excess Insurance Co. . 5 
Federal, mew ....--+--+> 33% 37% 
Fid. & Dep.....-.------ . St 40 
Firemen’s (Newark) ...-----> 6% 7 
Franklin Fire .....---+-- 7 9% 
General Alliance ......--+>> ; a 4h, 
Glens ig FF Perr . 2% 2% 
Globe & Rutgers ....------: . @ 75 
Globe & Repub! bans e's s4a05 a 8 
Great Am. Saemaiy eawas sae . « 8 
Great American .....--- , ‘ 4 10% 
sis Oe SC FESOESS.OT . 5 17 
Hartford ......-.+-seseee8 S| 29 
Hartford 8. B. ...---++- . 29 32 
rm Dh p.cpnesesvacdee 7 4 
Home Insurance ....---- o% 11% 
Home Fire Secur te 1% 
Homestead .....-+-++++-° 7 9 
Hudson ie oc ahowwes 4 15% 18 
imp. 6 sedbncetsouce . 9 12 
I pendence — BOW cccccicce 4 6 
City Life.....-.-+-+seeeeers 500 
der Jomsapenwene 3% 5% 
m Wire .....-se+-+e++* 3 7 
Lioyd’s Casualty ....-----+>- 1% 2% 
M Fire .....ccceccese 2 
Maryland Casualty, new.. Be de 
Mass. & insurance 15 25 
Merchants & Mfrs......--- 3 5 
Merchants Fire .....----- 15 19 
Oe BAGS .2<0000000 4% «2 
National Casualty ...-------* 7 9 
National siberty Je eh eneeee 2% 4% 
National Union .....-+--«***** 18 28 
National Fire ......---..+°: aces ee 27 
ew Amsterdam Cacualty (2)....-- 14% 16% 
Now Brunswick , 7 9 


| annoy 


Sun —_ (Canad 


Trave 





vanes "States Casuaity..... 
States Fidelity & G. 
United States Fire.....-- 
Ay 468 


Westchester 


PUBLIC UTILITIES—STOCKS 


Arkansas & Light 7% pf.. 60 
Assoc. Gas & wise. orig =. (3%). 10 
Do a soo ae 
Atiantic City Hiec. pf. 2 ae 
or Hyd 9 
Binghamton L., A 75 
Birmingham Elec. pf A 64 
Broad River Power pf. (7). 
Buffalo, N. & E. Power pt a. 0). 1914 
Cent. Ark. Pub. Serv. pf. (7). as 
Central Maine r. ~ Pees . 
Do 7% pf...----++2--++-°* 72 
Central . & Lt. 7% pf . 4 
Central Public Service ....- 2 
Cleveland El. Ilium. 6% pf...-- 93% 
Col. my. & lt. A 6& 60 
Do 64% pf...-----:- ae ae 62 
6% pt 85 
Do 6.60% Pf...------+**° os 
Dayton Power & Light % a. 81 
as & El. 35 
Detroit . Canada Tunnel.....-.--- 
Essex & Hudson Gas (8)....- 135 
Noy L. & P. unite (6).....- 35 
Gas Se . 9 
Gen. Gas & El. part. ctfs.....----- 20 
Hudson Co. Gas (8)...------- 135 
Idaho Power pf. (7).. owe 
Inland Pwr. & Li. 7% pf...-------- 
Interstate T% Bt..---> 19 
w. 8. a. 4 seas aee 6 
Jersey Cent. 2 Light 1% Pf. 71 
Kansas City Public va 
p. PPTs ee 1% 
& Elec. 7% pf .. 33 
Kentucky Sec. (5)...----> 225 
pt. (6).....---eeeeeeeee . 2 





8% 
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ey. Bid. Offer. 
Kings County ent pt Saiheedee 6% 93 
Long Island Ligh ee i is 7244 81 
Los Angeles Gas » %. ~ Fr 87 
._\ os oon -% “(6) ivandae 47 bu 
% Of: . SehdbesGssetesse6ss2e0e 52 : 
sfinoul b. Serv. pw QB) ccccces 28 35 
Miss. River Power (6)..:...-+----> 77 LU 
Mountain States a pesseceoenee . 5 
DO TQ .. -cccoccoscoscecssccesses® 37 45 
Nassau & Suffolk 7% pf...-------- - O% 72 
National Public Service pf., A mM. 4% ™ 
Nebraska Power 7% P . 90 95 
Newark Con. Gas Decccces 99 
N. J. Pwr. & Lt. 6% pf 75 
New Orleans Public Service 7% - 40 55 
Ohio Public Service pf. (7). aa 57 
Oklahoma Gas & Elec. 7 pt. oe ae as 
Pacific N. W. P. 8. ist pf. (7 10 25 
Do prior pf. (7)....----- 12% 15% 
Do pf. (6)...---+-+s5-+> A 15 
Pac. Pwr. & Lt. A (7). 70 75 
Pac. Gas & El. pf. (1. 50). . 3 24 
Penn Aw £ bi 4 71% P . 90 91 
Piedmont & 5 20 30 
Pub. Serv. Ay Col. 1% pf. rikh'ce . 70 
Puget Sound P. & L. pr. pf. <5) 42 47 
Sioux City Gas & Elec. pf. Ps . 62%, 8 
Somerset U. Mid. L. (4) ow 79 
So. Cal. Edison pt., AQ 24% 25 
Do pf., B (1.50)...--..---- .- 21 221, 
So. Jersey G., E. & T. (8)¥ ere 138 
South. Colorado Power, A Te aks 5% 
Do pf. (7)... sce eeeececcrreeceees 70 80 
Tennessee Elec. Power 6% Ppf...--- 55 58 
Texas Power & | 1% pf.....--- 86 89 
Toledo Edison 7 Pt Cease sare s20e 62 66 
U. Gas & Elec - » 5% pt Laswes 40 49 
United Pub. Serv. pf...-.--.+-++++: ‘ 2% 
United Gas & Elec., Conn., 1% ae 48 
Utah Power & Light pf. (7). soos 58 
Utica Gas & Elec. pf. (7)...--++-- 8 91 
Utilities vost & a 1% pt...--- 15% 18 
Wash. Ry Lt. (7 265 305 
Do pf. Xs" 82 
Western Power pf. (7)...----+++> 83 R614 


INDUSTRIAL AND MISCELLANEOU S 
> sepexcend 

























Aeolian Co. pf. (71)...--sescceserees a8 28 
Adams- Milite Gongs, pf. (7)... eee eee 66 75 
Alpha P. C. pf. (T)...-----eeeeeee> 80 uw 
American i MO i ccnnanexenses* 60 64 
Amer. Hard Rubber .....---«++-+++> 6 q 
Amer. Meter Co. (1)...---+++-++++* 12 18 
ee ewe err er ir 9 15 

Do pf. (5)...--eesseccerceecerrcss 45 55 
Babcock by ‘Witicox (CC) eee eee 30 35 
Baker (J. T.)...-.eseeseercecesees a 13 
ns es «J. C.) & Sons........--- 2 4 

aonb needed oaenebdaee geese 25 35 
Bliss CE. W.) Ist pf......sceeeeeeee oe 30 
ee Sree ee 9% 
Bohn Refrigerator pf. (8)...-6--++- 55 
Bon Ami Co., B....-scerreeseeeses 23 28 
Brunswick- Baike- -Coliender pf. ...-- 24 26 
Canadian Celanese .....-++--+«+--**> 2% AY 

DO Pf. ..cccscccccsccccccoscoccses 40 45 
Carnation Co. pf. (7)..--+--+++++* 85 95 
a GORE ccccccccoccevcccces 2 4 

BE. ccrccccccscccccsccccossess® 20 35 
colts Patent Fire Arms (1)....- 8 a 
Congoleum-Nairn pf. > ee ee 98 : 
a oe Pub. (3) ..-s--eeceecereees as 26 

Do pf. (7)....---sceececcereers ° 108 
pietaphone GED ciccnngdssedocseseoees 4% 7 

Do pf. (8).....-s-seseeeseseee*® 0 on 80 
Doehler Die Casting pf......----+-- ia u 

Do preference ....--se+serreeret* a 18 
Douglas Shoe ) Se 16 19 
Fajardo Sugar ...-.--+-++++++**** re | 15 
Franklin Railway Sup.....+-----+-> 10% . 
General Fireproof pf. (7)...---+-++ 70 80 
Great Northern Paper (2. 40)... 2.000% 17 19 
Herring Hall Bale ...ccsccceccceers 16 20 
- BIOS ocr goscccccsccereress 3 6 

PE. scccvccrsvccsvcscoerersess 15 18 
i Acceptance pf......-++++esss** 31 34 
International Textbook .: .----+++> 4 5 
Lawr. Port. Cement.....-- ciidasee. 12 
Macfadden Pub. ...---+++++eeess**" 2% 4ln 

Do pf. (6)... -cccerceererceeser® 17 20 
Merck Co. pf. (8)..-c-ceerereerree® 49 54 
Natl. Casket (3)...-.--+-+er+reer* 32 36 

Do Pl. (T)oncccssccecceccecceccess 80 85 
Natl. Licorice ....---+ssersesserres 18 24 
New Haven Clock pf. (GIB) «oe eae 28 3a 
N. J. Wo — PS See so a 
N. W. Yeast ...---e+ceerces . 8&7 94 
Ohio Leather OR oc keel 11% 14% 

Do ist pf. (8)...--+-+-++- 70 80 

Do 2d pf. (7).---eeeenes 6 70 
Okonite pf. ..---+sseereees a 65 
Publica. Corp. (3.20)...--- os 31 

Do ist pf. (7).--.-+---+- 85 , 
Remington Arms pf. (7). es 30 
Riverside 8. M. (2)..----- 9% 11 
Rock mend a eatensetes 12 

Do pf. (8)...---+-+0++° 3D : 
Rubel Goal e" ice. 5A 7 

Do pf. ...-+--seee+e8 17% 20 
Ruberoid Co. (4)...-- 18 24 
Safety Car, H. & L.. 14 a 
A Ruger «) 48 56 

( os 82 86 

mF “ute. RAE ERE POTN 16% 18 
Singer Manufacturing () 97 
Solid Carbonic, pAas neces seneese 2% 3 
Standard Screw (2). . 2 
Stetson (J. B.) CO...-++-+-++++ee0e" 7 RY 

Do pf. (2)...-.-ssceresseecersers 13 17 
Unexcel. ae) eee ee m% m™ 

& 114% 13% 

83 

98 

30 

83 

Do pf. (7)..--eeeeeercerceeees 85 

FEDERAL LAND nate mene 
Rate Maturity. Bid. Ask. 
4% on kee eee ., 1933-32 99 100 

Behe ensccssccvassesees May, 1942-32 87% 88! 
P| er ree Jan.. 1943-33 87% 88 
4% Jan.-July, 1955-35 86% 87 
4% Jan.-July, 1953-33 86% 87 
r |) oo Jan., 1956-36 86% 87 
rere ere July, 1053-33 87%, 87% 
4% Jan.-July, 1954-34 87% 87%, 
Bihcccscccesssceresess Jan., 1957-37 81% 82% 
hn cvscessevescennene May, 1957-37 81% 82% 
ES Ae = ‘ov., 1958-38 81% 82 
ere May, 1958-38 90% a1 
4 “Nov., 1957-37 80% 81 
5 -May-Nov., 1941-31 92 92%, 





KEY AND ND INDEX 


i—Edwin Wolff & Co., 3 Broad St., Nw. W. 
Phone HAnover 2-2033. See Front 
Cover. 

oO. W.—Offer wanted. B. W.—Bid wanted. 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, May 7 





San Francisco 


STOCK EXCHANGE, 


STOCKS. 
Sales High 
30 Angio-California Trust.. 250 
60 Anglo & L P Nat Bk...100 
6,675 Assoc Ins Fund, Inc. ™ 
4 Atlas Imp Diesel Eng. -. 2 
21 


Bank of — NA 
Bon 


112 & e Co, Ltd. “i 
140 California Cotton Mills... 
3,071 California Packing Corp.. a 
2,517 Caterpillar Tractor ° 


100 Clorox Chemical, A...... 13 
11 Coast Coun G & E Ist pf. 82 


985 Con Chem Ind, Inc, Cl A 12 
= Crown Zellerbach v t c. 1 

Do pf, Series A... 11 
50 Do pf, Series B. 11 


P 
100 Fageol Motors Co pt 
1, Fireman's Fund Ins ‘ 

100 First Nat of Port, Cl A. a 


tc 
. 
Be 


423 Home Fire & Marine Ins. 19 


i 


a 


oe Los Angeles Gas & E! pf. 
=u ns- me. on A 
agnavox Co, Lid.... 


Low 


250 
100 


Be 


~ 
eo 


: 

10. Mangin (1) & Co. 3% 3 

Dy Oe scacasoesccecsces Ge 60 

50 Merm Amer Realty pf 6% * 59 
40) North Amer Oi! Consol 2% 

3,059 Pacific G & E Co oo & 26 
1,955 Do 6% Ist pf. . 2 ys) 
597 Do 5%% Ist pf 
1,444 Pacific Lighting Corp 31 29 

Do $6 div pf.. ane 79 
837 Pacific a Lo new, wi 1 The 

2,607 Do pf, . 8 7 
251 Pacific Tel *% Tet Co. 76 T4% 
103. «Do pf 7 74 
539 Paraffine Coc, Ins. 10 

22 Ry Eq & Rity as. ast pf 9} 9% 
130 Rainier Pulp & P 6 Bly 
330 Richfield Oi! of Gal. 

100 =Do pf ceehdede canes 
76 San Joa L & P pr pf 7%. 98 97 
530 Sheli Union Oi) Corp 3 2 
$3 Sherman, Clay & Co pr pf 50 50 

1,967 Southern Pacific Co. 0 11% 
500 So Pac Golden G, Cl A. 8 s 
155 Do, Class B......... 5 5 
698 Spring Valley Co, Ltd... 6% 
5,000 Standard Oi! of Cal. ‘ rt 17 

29 Tide Water Assoc Oil ‘pf. 24 24% 
4,908 Transamerica Corp. . 3% 3 

a: 945 Union Oil Associates. 8&7, 8 

2,649 Union Oi! of California.. 10 9 

20 Wells Fargo Bk & Un Tr.170 66 

2,170 Western Pipe & St of Cal 15 14% 

BONDS. 

$1,000 Calif Gas & Elec 5%, °37.102%4 1024 

1,000 Emp Capwell 5%%, ‘42.. 40 40 
1,000 Pac Gas & E) , 100% 

3.000 Pac Tel & Tel 5%. °37..102%4 102 

CURB EXCHANGE. 
STOCKS. 

Sales. High. Low 
100 Alaska Mex Gold Mining .75 -75 
400 Alaska Tread Gold Min.. 2.50 2.00 

1,082 American Tel and Tel — 

5,900 Amer Tol! Bridge, Del. ¢ P 
225 Anglo National Corp 15% 15% 
525 Cal Western States life.. 35 35 
786 Cities Service 3.75 3.50 
75 Claude Neon Lights ‘ 80 80 
305 Coen Com les, 5 4.70 
55 Crown Wil ette sai pf. 26% #26 
400 Dominquez Oi) Fields . & 8 

5 Fibreboard Products pf.. 7 73% 

1,173 General Motors ......... 11 10 

1,515 Goldman Sachs Trading.. 1. 1.60 

1,950 Idaho Maryl'd - — 1.90 1.80 
4 Illinois Pac Coas' 1.85 1.85 

900 Italo Iapeohoaa &-, “pf. 23 26 
100 Kleiber Motor Co. 37 37 
500 Lincoln Petroleum Corp. 26 .26 
100 Montgomery Ward & C % % 
330 + Auto Fibres, A ‘ J 

ecases 1% 4 

1,700 Oceidentai Petroleum .. 4 “ 
50 O'Connor Moffatte & Co.. 5 5 

60 Pacific Mutual Life Ins.. 30 30 
300 Republic Petroleum . - 1.05 1.05 
21 Security ist Nat’! Bk. 44% «4434 
200 Shasta Water, A 6 6 
374 So Cal vom Co, Ltd.. 24 B 
133 Do 5%% 19 
46 Do 6% - 21% #21 
16 Do 7% pf ae 24% 
17 Do 64% pf T 78% 

5 So Pac Golden Gate go, pf 45 45 
610 Standard Oil Co of 25 22 
25 Sunset McKee Co, N 9 
90 United Aircraft Corp 1 10% 
195 Virden Packing ....... "0 6 
125 West Coast Life Insur 2. 1.88 

BONDS 

$1,000 Amer Toll Bridge 7s, ‘45. 80 80 

4.000 Richf'd Oil of Cal 68, ‘44 7 7 

Los Angeles 
STOCK EXCHANGE, 
STOCKS. 

Sales. High. Low. 
200 Bolsa Chica Oil, A 2 mM 
10 hp! Dept Store pf.. 45 45 

1,250 Cal Bank 45 40 
550 Citizens Nat! Bank 42 38 

1,400 Cl Neon Elec Prod...... 5 
100 Chrysler Corp can si 8 
100 Douglas Aircraft Co, inc 7 7 

Emsco Derrick & t 3 3 

25 Farm & Mer Nat! Bk. .230 
100 Gilmore Oil Co, Ltd. - 13% 13% 
50 Goodyear T & R pf... . 35 35 
45 Goodyr Textile pf . - @& 68 
12 Hal Roach 8% pf ‘ 3 3 
600 Hancock Oil Co, A a 5 
57 L A Gas & E) Pt 87 

1,600 L A Investmen - 4% 4% 
= at Ptiand Cem. ¥ 8 

1 1 
175 Mtg Guar Co ‘ ar 22 

1,500 Pac Finance Corp iosece @ 
ee ee BE a esaces ce cn 72 
900 Pac Gas & Elec . nace 26 
100 Do 6% ist pf ...... .-23 23 
100 Pac Lighting Corp ...... 30 30 

4,950 Pac Mut Life Ins Co..... 30% 30 
500 Pac Pub Ser ist pf ... 8 7 
200 Pac Westn Oil Corp .... 3% 
800 Republic Petro! ome. e 1 1 
200 Richfield Oi! Co \y 

11 San Joa L & P 7% 98 
8,300 Sec First Nat) Bk of L 40 
400 Shell Union Oi) ee 2 2% 
200 Signal Oil & Gas. 2 
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Sales. 

25 

50 
425 

95 City Ice 
140 

125 

272 

32 


Los Angeles—Continued 
STOCK EXCHANGE, 
STOCKS. 


Last. 


24 
23) 


21 
1 


11 
19 


Sales. 
2,100 


High. Low. 
Do Sat vt pf. coves ¥ 


Southn 

Std Oil Co A Cal. 1 

Transamerica Corp 

Union Oil Associates 

Union Oil of Cal 

Weber Showe & Fix pf. 
BONDS. 


Gas 5s of "57... 86 
of "42.. 97 


So Cal Edison 
~ orig pf 
a pt 


. 


3 — 


~ 


9 
0% 
4 
So Cal 
Union Oil Co 6s 


CURB EXCHANGE. 
STOCKS. 


22 “ge-Ss EBB 


en 
$& 
RS 


E 


ane! 


Sales. 
2.000 


High. Low. 
American Royalty 
Aviation Corp Del.. 
Bandini Petroleum : 
Chapman Ice Cream.... 
Cities Service 
Claude Neon El Prds pf 
Consolidated St) 

Do pf 


Cord Corp 
Curtiss-Wright 


guS8 
“aes! 
om 


~ 
— 
_ 


. =eur 
RZ 

- wees 

ae °Re"F 


3 
a“ 
oe 
= 
e 
_ 
Q% 8 
nr 
— 


Aviation 
Motors 


His HEE 


Fe Sieine 


"PZ Svivi = 


Jade Oil 

Kinner A & M Corp. 
Lincoln Pete 
Mt Diablo Oil M&D Co.. 
Pac S W Discount 
Paramount Publix 
Radio Corp ‘ 

Socony Vacuum 

Std Oil of N J 

Tide Water Asso Oil. 
Warner Bros Pictures. . 
Wellington Oil 


MINING DIVISION 


BS e8u 3558S 88 e8ehinz 
FH Seii2 
om e900 2 


ort 
0B 
. 
wt 
“S 


Me Me it 


100 Alaska Juneau NO | 
3,000 Big Jim . Oly of aig 
4,000 Gold Ore e ‘ 
5.000 Oro Amigo toy 02 2 
6,000 Tom Reed es ‘ .18 16 «16 
INFORMAL SALES. 
396 American Tel & Tel ..101 sot 101 
50 Chesapeake & Ohio R R / 50% 
350 General Electric 13 13 13 
200 Gillette Safety Razor . 11 13 
25 J. C. Penney ‘a 21 21 21 
100 py 4 sresaces, B - 32 32 
140 U § Ste 
350 Woolworth ; sccess 3 
Philadelphia 
STOCKS. 
Sales. High. Low. Last. 
7.700 American Stores 32 30% «32 
62 Atlas Utilities , 5 
30 Baldwin Locomotive Wrs. 3% 3% 3 
Bankers Secur Corp Pf. g& ™ 7 
275 Bell Tel of Pa pf... 1 108 = «108 
400 Budd Wheel 1 1 1 
100 Camden Fire Insurance... 11 il 11 
2,000 Cities Service » | 3 
5,900 —- wealth & Southern.. 4 
800 E G Budd.......... « 4 
3,400 Electric Bond & Share... 1 11 1 
458 Elec Storage Battery.... 1 17 19 
2.200 Fire Association .... ° 4 
20 Hern & Hardart, Phila.. 99 97 99 
900 Ins Co of North Amer.. 26 25 26 
1,800 Lehigh Navigation . 9 104 
100 Mitten pf 1 1 1 
1,600 Niagara ntnen Power. 4 4 4 
6,300 Pennsylvania R R. — 1 11 
330 Philadelphia Elec pf. a 91 91 
500 Phila Elec Power 8% pf. 27 ts 
100 Phila Rapid Transit. 2 2 2 
Se PE eudakienccoeens T% 5 5% 
30 Phila Traction . . a 24 24 
4,000 P’road Corp v t o« I 1 1 
812 Public Service of “N aie 3 41 45%, 
200 Reliance Insurance . - 2 
20 Scott Paper ....... suenainne 33 33 
180 Standard Brands — 1 ll 
13,600 U G I, new......... 17 1 16 
300 Unioa Traction sans 13 12% 13 
15 U_S Dairy, A secncae Mn 25 25 
4 | eager 3 2% 2% 
1,480 United Corp , + 6 
255 Do pf rr 29 
100 Victory Insurance ...... 2 2% 
700 Warner Co ‘ , 2 2 2 
BONDS. 
$21,500 Elec & Peoples 4s... 22% $$21% $+.22% 
1,000 Do 4s ctfs ‘ 22 22 22 
23,600 Phila Elec ist 5s... 103% 103 1034 
7,000 Phila Elec Pwr Sis. 04 103% 103 
Cleveland 
STOCKS. 
High. Low. Last 


A2tna Rubber 
Apex Electric 
Brown Fence, A. 


Cleve * Sandusky Brew. 


» J 
5 
19 
3% 
Do p > a 
Cleveland illuminat™ pf _ 9 
Cleveland Railway 39 39 
1.324 Do ctfs . 39% 37 39% 
930 D&C Navigation. . o 3 3 
150 Dow Chemical ... . 26 25 25 
Be OT =P eserepe . 95 95 
125 Federal Knitting > 213 21% 
100 Firestone pf 48 48 4816 
50 Goodrich pf ‘ ecces: 91, 
90 Goodyear eeteceacounse Et 9 1 
60 Greif Bros, A = 9 9 
50 Hanna (M A) pf 53 53 
35 India Tire 2% 2% 2% 
205 Interlake Steamship, oo 14 14 
161 Kelley Island wea 10. 914 
273 Lamson Sessions 4 4 
3 Metro Brick pf 65 65 65 
15 Murray-Ohio Mfg 4 4 4 
100 National Acme ....... 2% 2y 2% 
136 National Carbon pf.. 114 110 110 
45 National Refining ....... 5 4% 4% 
133 National Tile .......... 2 2 2 
285 io Brass, B.......... ™ 7 7 
Ff _-r 59 52 52 
155 Patterson- Sargent i0és-es 12% #ili ll 
353 Richman Bros ........... 19 1 18 
100 Robbins & Myers Micce 2 1 1 
1,310 Seiberling Rubber ....... 1 1 1 
704 erwte- iliiams ....... 24 21 22 
50 ocean 84 83 83 
100 Thompsca’ Products |). 3 3 3% 
110 White Securities pf. ~o 75 75 
240 Wood Chemical, B....... 1% 1% 1% 














Boston 
STOCKS. 

Sales. High. Low. Last. 

Th Pre 53 53 53 
100 Alles & Fisher........... 4 4 4 

20 Am Brit Cont........... 

St: MT deus wadeascaes eed 2 2 

550 Am Contl.......... 1 1 1 

512 Am Founders ........... 

100 Am Preum pf....... + 1 1 

Do CCCP GOD 10 g 9 

— am | _ epRREpERS: A Mh = 

i £etdn¢eccdacese 

200 Andes ED ssccnesceses Gan -05 -05 

SS Aviation See ............ 2 2 2% 
340 Bigelow Sanford 10 9 10 

52 Boston & Albany......... 91 88 90: 
652 Boston Elevated........ 64% 

a — J Maine C St 10 10 10 

in die eh 6 beet — 12 12 

19 m2 iy Providence..... 128 127% 127% 

50 Brown Co pf...... boca Oa 3 3 

35 Calumet & Hecla......... 2 2 2% 

21 Chicago Junction pf...... 80 79 79 
308 Copper Range .......... 1% 1 1% 

4 Cr Crk & 8 Int.......... 2 1 2 

t Boston Land....... 1 1 1 

198 East Gas & Fuel....... 6 5 6 

BD BE cccccecces 42 39 42 

Be ee ED Bo cccccccccse 58 554% 57% 

54 East Mass Ry pf..... 4 4 4 

50 Do Mb ceceence 3 3 

PP : 6c.5-6606660000.04 1% 1% 1 
= Bastern Steamship paaaed 7 7 7 

Be Ue stevcecene . 30 28 
2, i33 Edison Elec Illum ---138 126 137 

250 Empio Group ........... 6 

284 First Nat Sts............ 42 39 4 

233 General Capita! ......... 13 13 13 
1,789 Gillette Razor ...... soe 11 14 

Hygrade Sylv .. ‘ 13 1 1 

330 Int Button Hole.......... 93 9 9 

5 Island Creek pf.......... 85: 

300 Jenkins Television aid -60 

473 Libby, McN @& L......... 1% 1 1% 

190 Loew’s Théatre .......... 8 8 8 
2,101 Mass Util Assoc......... 1% 1a 4 

x oe pag <ekenkeonek Te KY 34 

ae 16 16 16 
200 National Leather ........ 40 -30 30 

1* National Service ....... 30 30 30 

1,186 ed _. Tel & zt arr 90 87 87% 

950 N NH i, HRR..... 4% l% 135 

1,500 North Butte ....... . 27 A 24 

10 Old _¥, “R R. ° 50% 80 “— 

85 Old Dominion 
225 Pacific Mills ............ 6 6 
150 P © Pocahontas ace 4% 4% 

4 Pub = Holding... one an 31 31 

Do seveuesesé ae -10 -10 

2, 450 Quincy. Mining a 1 
00 Reece Button Hole. 8 8 
Reece Button a. enews My 1 1 
1,630 Shawmut Assn 4 5 

500 Starrett Corp pf. aetna mace 1 1 a 
1,460 Stone & Webster. 8 7 

38 Sullivan Machine ....... 5 5 5 

1,757 Swift & Co............ . 4 10% 
2,032 Swift International . - 20 13 15 
eee NUD occ cccccccces 30 30 
2.533 United Fruit ........... 19 1 1™% 
1,372 United Fdrs ............. 1 1 
5,283 United Shoe Mach....... 33 31 33) 

50 Do pf 30 

5USsS % 

10US 34 
190 Utah Ape .40 d 

4,500 Utah Me -26 = =6.30 

126 Util % 

40 Waltham Watch pif 

90 Warren 
350 Westfield Mfg 
$50 Liberty 3 
50 Do Ist 4 

1,750 Do 4\%s 
1,000 Amoskeag 
1,000 Am T & 
6,000 Chicago Junc 4s. 
5,000 Do 5s 
5,000 East Mass 4 
1,000 Hood Rubber 7s 
1000NET& 
4,000 Pond Creek 
2,000 Swift 
CURB EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
60 Appleton Company 1% 1% 14 
85 BP GE TEs cc cccces 2 1 14% 
100 Boston-Montana ........ .03 d 03 
700 Boston & Ely Cons. 07 -06 -06 
100 Castype Corp of Am..... 1% 1% 1% 

900 Chief Consolidated ...... d ‘ 

700 Cons Mines Power 52 51 51 
1,000 De Forest Radio ........ -50 50 -50 

900 Dollar Inv Trust ..-...... % 41 1% 
1, 73 Eagte 4 ti Bell ll -12 

paeees 10% > * 10% 

300 oa ‘cap’ ‘Copper 40 d 4 

700 Onondaga Copper ...... 15 .15 15 

20 Old Colony Inv Tr...... . = 1% 1% 

250 Pilot Radio & Tube ..... 1% 1% 1% 

544 Shattuck Denn Mng ..... 1% 1% 14 

75 Submarine Signal ........ 3% 3 3 

310 United Verde Ext ... 74 2% 2% 
3,300 Verde Central ........... d 04 0 

200 Yukon Gold ....... vine * aa 16 «1 

New Orleans 
LISTED STOCKS. 

Sales. High. Low. Last. 
10 Chas A Kaufman Co, Ltd 50 50 50 

6 N O Cold Stor & Wh Co. 85 85 85 

LISTED BONDS. 

500 Gulf States Paper poo & 65 65 
6,000 New Orleans City 4s..... 95 94% 94% 
4,000 N b Imp 4s, 1950... 88 87 87 
1,000 Do 4s, 1942 ........... 92% 92% 92% 

CURB STOCKS. 

1 New Ori wy | Club. 50 50 50 
120 Stand Fruit & 8 1 10 12 
270 Wesson Oil & Sn 

5 OP thetbancecccsenas 47 47 

Cincinnati 
STOCKS. 

Sales. High. Low. Last. 
965 Amer Laundry ........... 12 10% ili 
= Amer Rolling” BEE cvesces 5% 

le Pieher ............ 2 By 
BD thtdecadesecscesee 13 12 13% 
1,617 Procter & Gamble ...... 31% 28% 31 
: * eaavesesesce 145 145 145 
TTT <enccestensves 91% 91% 91% 
297 Pure Oi Pec BE scccccccs 5 40 42% 
PUBLIC UTILITIES. 

136 Cincinnati Gas & Elec.... - 1% 75 76 

262 Cincinnati Sub Bell Tel. 56% 54 54% 

322 Cincinnati Street Ry..... “12 10 12 








Baltimore 
STOCKS. 

Sales. High. Low. Last. 
954 The Arunde) Corp. - 18% 16 18 
25 Black & Decker Co..... 1 1% 1 
5 Ches & P Tel of Balt pf.112 112 112 


150 Commercial Credit pf, B. 16 14 14 
332 Do pf 


Pp ... 15% 138% 13 
529 Con G, EL & PCo..... 54 51 531 
65 Do Sigs pf, Series E...100 100 100 
Do 5%, oneties A % 95 95% 
10 Do 6% Series D....104% 104% 


..104 
25 Eastern Fe Mills a 2 
85 Emerson Bromo Sel A C. 24 24 24 
116 Finance Co of Am, Cl A.. 6 


20 Humphreys Mfg Co pf.. 20 20 20 
314 Fidelity rs Dep Co of Md. 38 36 37} 
275 Maryland Casualty Co... 4 3% 3 
117 Manufacturers Finance... a 2 2 
seetisanes 10% 10% 

1,073 New Amsterdam Cas Co 15 14% 15 
36 Monon W Pa Sv 7% pf.. 1™%, 18 
Northern Cent R R Co 54 54 

65 Pa Water & Power Co... iy 42 42 

99 Standard Gas Equipment. mY 3 3 
a = United Ry & Electric Co . 50 50 
West Md Dairy Corp pf 4 76 76 

929 U 8 Fidelity & Guar 4 35% 4 


BONDS. 


$2,000 At! C L of Conn 5% ctfs. 72 72 72 
. Baltimore City 3%s, 1980. 84 82 84 








= Do 4s, 1961..... 96 96% 96 
4,000 Do 4s, 1938, 2d Sch Ser. 98% @ 98 
1,000 Do 4s, '37, 3d Sch Coup 99% 99 99) 
200 Do 4s, 1957. 96 96: 
4,000 Un Ry & Elec ist 48, 1949 17 1 17 
St. Louis 
BANKS AND TRUSTS. 
Sales. High. Low. Last. 
437 First Natl Bank 41% 40 40 
Merc-Commerce ... 99% 98% 99 
47 St L Union Trust, new 50 50 50 
STOCKS 
260 Brown Shoe 27 25% 27 
10 eee 110 110 «110 
160 Burkart pf ..... 4 4 4 
140 Coca Cola Bot . . 13 13 13 
345 Corno Mills ........ 14 14 14 
100 Ely Walker ....... — 6 6 6 
259 Int Shoe ...... 37% 36 37% 
23 1 Be sccecee 102% 102% 102% 
8 Knapp Mon pf . 34 34 xu“ 
50 Laclede Steel ....... _ 9 9 
72 McQuay Norris 25 24 24 
325 Marathon Shoe .. 6 6 6 
Bs ae vas ~ ean joes 56 5 5 
at andy . 6 ‘ 5% 
5 Do ist ... 0” oo” 0” 
40 Pedigo Lake 2 2 2 
26 See Inv pe ......... 100 100 100 
151 S W Bell pf — 106 105 105 
15 Stix Baer Fuller . 6 6 6 
568 Wagner Elec .... Bl, 6 64 
et GEE ‘extcsesdesy 100 100 100 
BONDS 
$4,000 United Rys 4s..... 30 28 30 
Pittsburgh 
STOCKS. 
Sales. High. Low. Last. 
20 Aluminum Goods Mfg 94 9, 9% 
100 Arkansas Gas .... 1 1 1 
595 Armstrong Cork ..... 4% 4 4% 
1,235 Blaw-Knox -m. 5 4% 4, 
1,089 Col Gas & Elec .... -. &% 7% 81g 
80 Copperweld Steel .. 7 7 7 
100 Devonian Oil ....... 4 4 4% 
200 Har-Walker ..... ™% 7 T™% 
PP MD odcascaae y 2% 2% 
105 Koppers G & C pf 42 40 40 
5,471 e Star Gas ...... 4% 4 
145 Mesta Machine . - § 8 
652 Pennroad  ” vte 2 1% 1 
100 Pitts Brew pf ..... vee an 7 7 
170 Pitts Plate Glass .. 154, 14% #«21215 
170 Pitts Screw & Bolt 2% 2% 
1,475 Plymouth Oi! 7 
Stand Steel Sprin 6 6 
240 Western Public Service 3 3% 3% 
245 West Air Brake ... 11 11 11 
285 West Elec & Mfg ... 24% 21% 24% 
> 
Milwaukee 
GRAIN AND STOCK EXCHANGE 
STOCKS. 

Sales. High. Low. Last 
75 Harnischfeger 4 4 4 
300 Hecla Mining .. ‘ 2% 2% 25% 
150 Line Material ..... we 4 4 4 
200 Outboard Motors, A 2 2 2 
et 2 Oe aaccncenente Se Se oy 
721 Wis Sree , 2% 2% 2% 
350 Wis Investment, A. . 1% 1% 1% 
5 Wis Pub Svc pf 6%. 75 75 75 

1 Wis Tel pf 7% ..... 103% 103% 103% 

Toronto 
STOCK EXCHANGE. 
STOCKS. 

Sales High. Low. Last. 
75 my! Pr & Paper. 1 1 15 

120 Do 6% pf......... 3° 5 5% 

10 Atlantic doses - 22% 22% ###22% 


563 Bell Telephone ..... 9 «=685—“‘«éD 
11 Blue Ribbon Corp 64% pf 19% 18 18 


90 Brantford Cordage ist pf. 1944 18% 18% 
3,251 Brazilian T L & Pr 9% 9 9% 
25 B C Packers pf..... y 4 4 
207 B_C Power, A...... 17% 17 17% 
Se 2 EP OE tances sh0cesee 14% 12% 12% 
115 Burt, F N, Co...... 21 20% 21 

23 Canada Cement 35% 3% 35% 
35 Can S S Lines pf.. 5 5 
300 Canada W & Cable, A.. 417 414 41% 
2,000 Can Canners bonds. 80.00 80.60 80. 
130 Can Car Fdry 4 4% 4% 
eS errr eS 13 13 
555 Candn Dredging & Dock. 1i 10 10 
143 Candn Genera! Elec pf 53% 53% 53% 
289 Canadian Oil ........ 9 8% 9 
4,466 Can a aaa 12% 12 12% 
95 Cocksh Plo 4 4 
234 Consolidated Bakeries 6 5g 5% 
333 Cons Mining & Smelting - 37 39 
85 Consumers Gas 142 144 
50 Cosmos Imp Millis pf. 46% 46% 46% 
208 Dominion —. ae 164% 15% 16 
25 Fanny Farmer . 25 25 
2,513 Ford Co of Gente. A 9 ™ 9 
540 Gen! Steel Wares. , 1 1 1 
40 Goodyear T & Rub ‘pf. 82 80 80 
180 Gypsum, L & Alabas 3% 2% 3 
50 Hunts, Ltd, A...... 14 14 14 
4,389 Intl Nickel ......... 6% 5iy bly 
5 Laura Secord Candy. 35 35 35 
510 Loblaw Groceterias, A. 10 9 9% 
Te WE OP hasscencsescs — 8 8%, 
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Transactions on Out-of-Town Markets——Continued 









































































































































7 7 . + + . 
Toronto—Continued Montreal—-Continued Chicago—Continued Chicago—Continued 
STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. CHICAGU BOARD OF TRADE. 
STOCKS. STOCKS. STOCKS. STOCKS. 
Sales. High. Low. Last. Sales. High. Low. Last. | Sales. High. Low. Last Sales. High. Low. Last. 
10 Maple Leaf joins -. 8 ~ 8 945 Hollinger Con G M, Ltd.4.75 4.30 4.75 10,950 Cord Corp ........... ° 3 2% 3 335 Nat Ind Shs, A........ 1.83 1.83 1.83 
450 Massey-Har 2% 2y, 50 Howa: _——— os Mills 650 Corp Secur Co......... lg Lp 310 North American An saacee 1.73 1.66 1.68 
577 Moore "Corp. EERE . 3 5% 6% cum red pf........ 2 «220i 350 Do pf........ nee i Ye Penn Corp ...... Oo ses 1% = 1% 
Ae OW Bearers rs 70 70 4,408 Int Nickel of oo. Ltd. 5% 6 200 Crane By tte eeeeeeeees 5 4 4% 35 Sel Amer Shs........... +s es 
20 Ont Equitabic L 10% pd. 6% 5 6% 70 Lake of Woods Mill, Ltd. 4 4 4 A rrr er 29% 28 28 7,236 Standard Oi] Ind........ 17%, 15% 17 
321 Page-Hersey Tubes nae 42% 46 25 Lindsay (C W) & Co, Ltd 3 3 3 120 Curtis Put Co. LAS 4 3 3 950 Studebaker ............. 4 3% thay 
115 Photo Engravers & El... 12 11 11 560 Massey Harris, Ltd...... lg 600 Electric Household .... 3% 3% 3% 100 Sup Corp, B............. 2 2 2% 
5 Riverside Silk Mills, A... 9 9 9 665 McColl Frontenac Oil, Ltd 9 8% 9 150 Empire Gas & F 6% pf. 20% 17% 17% 
13 Russi#! Motor pf........ 58% 55 58% 10,351 Mont L, H & P cons.... 28% 27 LM 100 Do 8% pf........ .. 32 31 31 BONDS. 
150 Stand Steel Cons........ 2% 2% 2% 450 National Steel Car, Ltd.. 10 9% 9% 50 Do 64% pf........... 18% 18% 18% 
170 Steel Co of Canada. 16 15% 15% 57 Ogilvie Flour M cum pf.100 100 100 40 Gardner Denver Co...... 10 10 10 $2,700 B of T Sf De........ 40 40 40 
20 Do p y =. 276 Quebec Power Co...... 160 15s d5 100 General Candy ......... 1% 1% 1% ie 
8.628 Walkers new pf.. Peer 9 9% 75 St Lawrence Corp, Ltd.. .55 55 55 300 Goldblatt Brothers 13 11 il 
{ 2.638 Walkers-Gooderh W new 34 3G 65 Simon (H) & Sons Ltd, 100 Great Lakes Aircraft Co. %& % 
, 50 Winnipeg Electric .. 2 2 cum red conv 7% pf...75 75 75 1,600 Great Lakes Dredge..... 8% a Buffalo 
} 50 Simpson's 6 e red pf. 13 13 13 3,150 Grigsby-Grunow 4s ‘ 2 
CURB EXCHANGE. 345 Steel Co of Can, Ltd 16 15 15% 1,050 Hall Print Co rere 95% 658 TH} Week Ended Wednesday, May 11. 
112 Do cum part pf....... 23 2h 221, 200 Hort Coster er. a. ee. STOCKS 
150 Beath & Son, W D, A. 5 5 5 840 Winnipeg Electric Co. 2 2 2° 50 Hormel G, A......... 11 11 11 Sales. : Rin. Lew 
1 Brewing Corp « ig 2” 650 —- “Hershey Corp, A oe 64 8% 732 Buffalo, Niag & East pf 2 «20 
a kt sean ee meee  $§— @ie TOOT asdesscssccsccse % | #732 Buffalo, Niag & East pf....... 
, 200 Canada Bud Brewer a ne a aa DOMINION GOVERNMENT BONDS. 250 Iilinots Brick Co. bt a of - ro ee oo Free eee = = 
. 91 Canada Malting Co...... 4 ‘ 20 Illinot rs P S Cn on aa 6ShlUmULU UE US eRe - 
270 Canada Vinegars ...... 2° 61g 11 Sneee Vistory hate Sip. Ot. .02) ae wn 7,100 Ingull_ Utilities Invest. % “ar 4,560 Niagara-Hudson ............... 4% «4 
125 Cosgrave Export Brewery 3% 2 3 2'000 Ren: 8, 439°" 100.50 100.50 100.50 Se i prep a 1 Ps % 
| 405 Distillers Corp Seagrams. 4 3 4 2000 R fundin ie, 40... $813 93.13 93.13 50 Iron Fireman 3 3 3 BANK AND INSURANCE STOCKS. 
170 Dominion Bridge ...... 13% 11 12 1500 e ‘, lbs, --0+ SOS rae ones 50 Jefferson Elec Co 475 4% 4% 
10 Dom Pow & Stubs..... . ™ ™% ‘7% 360 Do 44s. “44......°°5° 2.25 92.25 92.25 850 Kellogg Switchboard .. 3 2% 3 15 First National of Kenmore.... 10% 10 
25 English Elec of Can, B. 2 2 "500 c 4 ‘i "46.56. 91.25 91.25 91.25 10 Kentucky Util jr pf...... 24% 24% 24% 451M & T Trust.......ccscccese.. 24 22 
15 Goodyear T & Rub...... 54 53% onversion i ; ; Leath & Co pf...... s,s, 2,142 Marine Midland ............... 8% 8% 
20,000 4s, Mt oscds 60 91.50 91.60 2 1% 
10 smneestane Shoe basen a y am 3.000 Do 4is m, 59 135 91.35 91.35 28,750 iaey. MeNell & Libby Fe 5 ® rs 
45 Imperial Tobacco ord.... Le “ ° . . . = 200 Lindsay SD cccee 4 INVESTMENT TRUSTS. 
712 Montreal L H & P Cons 28% a 27% by 4 a, *, — VEO 8.00 — 4 100 Lindsay Nunn conv pf. : ah iH ig U 
50 Natl Steel Car —. ° a, Re Oe 7 ‘ Lyn ‘orp 100 Li 
100 Pelissier’s, Ltd 30 © .30 = .30 5,100 Mont TrGSRSF, SerA5'55 72% 71% 71% $90 Manhattan Dearborn Corp 2% 2% ai 100 Liberty ghare ... sees eee eens 1 1 
25 Rogers Majestic seeeee BH SB 2% ‘ 150 Marshall Field & Co.. 44 4% 1,436 Niagara Share... ||; aa pion i 14 
Service Stations, A...... 4 3 4 CURB MARKET. 100 Material Service ......... 10% 10 10% 1 flag Sh a ol” ol 
210 Do pf ............. --- 304 30 3 600 Associated Oil & Gas.... 4 4 4 50 McGraw Elec Co ...... a ae a Se naar neeee fe ; ; 
80 Stand P & ' lz 4% Ik 927 British American Oil... .. 9 8 9 300 McQuay Norris ........ 23 8622 3 BONDS 
40 Thayers, Ltd, pf.. 7 WoW 25 Can Foreign lnvest Corp. 3% 3 3 2,200 McWilliams Dredge . 3% = 3 3 , 
OILS. 25 Cosgrave Brewery ...... 3% 3 Bs oo «& & sone of a oa 7,000 Buff & Ft Erte pub bdge Ts 'S5..102% 101 
2,583 British-American Oil .... 9% 8% 9% = me meg Be nag J Seagrams._ ; ; ; 450 octane tisha: wot 1% 1% 1% 8,400 I RC re & imp! Ss ’62........ 24 
wine ia. . 2 156 Deainten Weeres’...... : 16% 15% 15% 100 Midland Utilities ‘prior pf 4% kA UNLISTED savanna 
4,220 Int! Petroleum : - 11% 10% 11% 3,503 Imperial Oil ...... 9 8 9 4 lel “ pe sacerccesees +H by 6% 100 Union Natural Gas............. 2 2 
305 McColl Frontenac Oil - 9 8 8% 1,161 Imp Tob Co of Can..... 7 6 ok 500 Missouri cone “Pie Line ¥&% % i 
70 Supertest Petroleum ord. 13% 13 1344 715 International Petroleum. 11% 10% % 400 Modine Mfg... sig BCS 
150 Union Natural Gas Co. 3 2 2% oe tng SCS sae : ¢ ss ‘. tae... 2 3 3 Colu bus 
, XC 842 Walker, Gooderham, new 3 2 3 2G Ree 21% 21% 21% 
} STANDARD STOCK EXCHANGE. fe 4 2 ou ame Aes... ss. 59 59 STOCKS. 
Pare re si oe ale Be btbactssa decades ie 100 Morgan. ‘Lithograph Ps, ” Pi Bid. Asked. 
7x 050 Ajax Ol... 70" 70" 70" PUBLIC UTILITY STOCKS. eee eee 3% 4. Akron Guaranteed Mtge .....".......... + 1% 
' 800 Alberta Pacific ....... .05 05 05 400 Nat Elec P A...... 2 14% 2 — ye . ast bas eesvorceccs ve 20 
1,415 Amulet soeees 08% 08% .08% 5.605 Beauharnois Power A.. .70, .50, .65 1,150 National Leather........ %4 % % od 1H get ee oa ‘ 75 
i 10,750 Barry-Hollinger cove ett yo = 120 Inter Utilities, CI B..... 1% 1% 1% 150 Nat S Inv Co......... a 307 30 Citine — S os ceceveces $0 sen ee bees ™ oe 
! 71,215 Bid eines. a 03% .  gabcaseisem soca SRE tee aa! Co pay % 
! 5,400 B. C. Pioneer......... 3.35 3.00 3.15 MINING STOCKS. an betes | Oh, Cpe Dental it B88 
33000 } ng Re IS oy ® my 1,500 Abana Min 05% .05 .05 50 Nat U R Corp....... ist ss" 3 eae ssc, a “ae 
3. astie-Tret ewey aoe : r d . a ————EEE e 4 ‘ d 8 |e ae " 
200 Commonwealth Pete. (05 05 05 1000 Barry Hollinger _....... ‘05% 105% 105% ge ie a "SR "Sy hy | Sotuanbus Coated ‘Fabrics pf. 102 
4,950 Dome Mines wes. 10.65 9.50 10.50 7,600 Moss Gold Mines........ 29 -33 . . oe ay ae ss ae 6 5 51% Stoners acking pf. 95 
910 Falconbridge = -63 ‘ -63 2,978 esaecs Mines ........14.75 13.00 13.38 50 Nwst Ban Corp......... 10% 10% 10% a Ry, Pwr & Lt ist pf........ 62 67% 
‘ 500 Goldfield Con er .05 05 05 Re ED werots'ss + cscs cee .58 .57 20 Nwst U pr pf....... e 1016 10 10 oO Es 044 ckeo8 sdb dsichend denies Th | 70 
} 4,675 Granada Gold ........ .70 60 65 1,000 qreaneens avcesce 00% .00% 0% 150 Oil-O-Matic ..... 3tg 3% 3% —— Mutual Life Insurance...... .. 210 
f 9.255 Hollinger Cons ....... 4.75 4.25 4.74 4,700 Sullivan Gold Mines. .... 08 08 .08 20 Ontario Mfg ... rt} a +} ie ¢4 Jayton Pwr & Lt 6% pf.. seeee. 80 83 
800 Homestead .......... 20 .20 -20 335 Teck-Hughes Gold Mines. ps .3.50 3.50 3.50 50 Penn G & E...... 5% 5% 5% a Shoe Co pl........ccceceee oe 15 
10,750 Howey Gold .......... .28% .27% .28 —— 450 Perfect Circle ....... 19 18 18 an roy jeontenee sts et eeeeeserseee oe 20 
1,200 Keeley ............... .21 -21 21 450 Pines Winterfront .. 1% 1% 1% a oe p> seavewsbedeunvansesed O 
} 5,800 Kirkland Lake ....... .32% .31 32 D tr it 200 Process Co ......... 314 3 3 x . ah 10699 406 We ese ee eaen es 4 hb a 
1,950 Lakeland Lema 6 15 15 etrol Se Public Service... a" oe 6s Gordon, Oil n65069s0eedohetepesans.,) Sa Mg 
1,425 Lake Shore ..-.26.50 26.00 26.25 ‘om, vf ed 68 66% «66% uber Mfg .. silage eateries eo 90 
18,350 Macassa ee _ oe STOCKS. 7% 3. 5 > pf NAR MSO ohana eae: 95 
i; Mcintyre .............15.40 14.85 15.35 Sales. High. Low. nO Of : Jaeger Macnine ; pacaseseos 5 
2,460 McIntyre 59% 53% 59 Jeffrey Mfg Co pf. ) 
i 3,500 McKinley Sec ........ .30 -30 .30 685 Bower Roller Bearing <n 6% 80 15% 79 ran i fg Co -: pba re dn tpdetesewees ae o 
} 2,275 Mining Corp ........ 72 .70 -T2 SS SL errr A 6 101% 101 101% ~azarus Pp one ee se arcecscoes . 90 
: 11.600 Moss Mines 34 29% 34 87 Burroughs Adding Machine 7 47 1 | Marion Steam Shovel pf oe80"n © 17% 
1,100 Nipissing ........ — 60 65 1,746 Chrysler : tae 8 a é # | Midland Mutual Life Insurance........ .. 200 
] 19.736 Noranda ...........,.14.80 12.75 14.80 "10 Consolidated Paper ............ 2% 2% g* gs» 8° | Ohio Edison 6% pf 72 
2,250 Olga Oil ............\ .13 13 .13 190 Copeland Products, Inc......... 6 6 19 19 19 _Do 1% pf... 80 
100 Petro! Oil 15 15 15 150 Crowley, Milner 4 4 7 - = Ohio Finance . 12 
6,000 Premier ... aa (36 32 .32 150 Deisel-Wemmer-Gilbert ........ 5 4% % '% '% Do A ore 70 
4,170 San Antonio 32 30 30 511 Detroit Edison ........ 55 cca ee 81 4 g g | Do 8% e. on 15 
8,500 Sarnia ‘ . 10 07% = -08 ci ~~ =e .. 4% 4 5, 5 54, | Ohio Power ; 82 
' [MME .............. 2 2 400 Ex-Cell-O Aircraft & Tool |... 2% 2 54% 65% «Big |: Ohio Public Bervice 6% pf. a 
14,850 Siscoe ... ads 58% .55% .58% 788 Ford Motor of Can, A......... 8 7 ¥ ; % 1 oo i%, PE +. 56 
; 600 St. Anthony ...... 06 .06 06 10 Fourth National Investors ..... 15 15 41% 40 41 | Qhio State Life Insurance. ....... - oe 810 
, 2,600 Sudbury Basin angie. aa -20 .20 7,925 General Motors ........ ae 9% & 1 % Ohio Wax Paper......... ja ceeeus ba 25% 
5.300 Syvanite . 4 832.4345 ‘830 Graham- “Paige Motors 1% w% 12 1¢ | PUre ON wees eee eceeeeceeceeececeeees 4 rita 
16,077 Teck-Hughes sie 3.65 3.35 3.43 750 Hall Lamp See ia 141 9% 10% oO = pt ds ses seneeeee cn cae 44 
100 Towagmac : 15 15 15 100 Hoover Steel all 1% 20 12% 15 Do . se eeeeeees roscoe SB 55 
3.500 Vipond Cons ... 27 27 .27 102 Houdaille- < A 6% 18% 18% 18% neon & MM ORS. «65 s0snsn00ssarne 2 6 
2.500 Waite Acker Mont. .30 -30 -30 - 1 eee is 1% 103, 914 104 0 pt. totes 32 
12,630 Wright-Har Ce 2.30 2.30 230 Hudson Motor | eee 4 4 4 oa SE D:. oop 0k vam spdadenupenieeees 5 18% 
1,368 Genes G6 &) .... 265.0... pains 9% 14 11% 1% Do pi, w w 
UNLISTED QUOTATIONS. 150 Mahon (R C) conv pf......... 3% 16% 16 16 Smith Agricul Chem pf................ 15 
200 Mesta Machine ................ 8 614 5% 6% a a 
} 1,500 Abana pahaise eee an 04% 04% 100 Michigan Sugar ............ Pir 15 1% 114 114 
J Ree E Po rm = = — — noe . 3 an 6% 614 6, 
3,500 B. Missouri Siam 06% . 0614 otor ucts : "47 17 17 . 
3.000 Cent Manitoba ....... .05 05 =—-.05 2,370 Murray Corp .......... es 4% 100 Vore! Crp pt pf... iy, 14 14 | Atlantic, Gulf & West Indies Steamship 
660 Chem Research <a ae 60 60 100 Outboard Motors, B ........... le % 700 Vortex Cup eon ™ 6 7 Lines 
229 Coast Copper .... rm 2 4 ner on cage © BPRS tteeeeee 13g Fs, 550 Do A ...... ee 15% 16 
SP Tee GNTE c cs ccewcee d d arke, vis ‘oO : ‘ 1,150 Walgreen Co ........... 10 9 10 | ca. ° 7 
15.370 Eldorado ............. 1.15 1.05 1.08 1/257 Parker Rust Proof ........-... 30° (21 50 W Cont Util A... im 1% 1% | Net income of the Atlantic, Gulf & 
600 Home Ou Sh eae § 20 2 123 625 mee | Motor Poco caves ons aos 1% 1% 50 Wiebidt Strs In..... 51% 54% 5% | West Indies Steamship Lines and its sub- 
145 Hudson Bay easecee . 60 | $110 Square D, A ....ccececweeccnne 2 Wis Bk Sh cee 24, 2 et tee ‘ 4 : 
4,046 Int. Nickel... ... 6.20 5.65 6.15 10 Third ‘National investors... “a & 4 69 Tage all fed \% 4 | sidiaries for 1931 was $93,770 after de- 
2.508 ae Sane Bay..... a 2 @ ssn — a seseceeeee 2% 50 Zenith Radio ....... & & a preciation, taxes, interest and other 
2790 Pend Orellie’||....... (32 (50 “BI 1,440 Detroit Bankers ............... 19% 18 BONDS | charges. This was equivalent to 87 cents 
60 sa pe ; Re oe bar = a a 1,520 Guardian Detroit Union Group. RH 8 | a share on 108,000 shares of 5 per cent 
33,200 Ventures eeseaeccone 6 . : _—_—_ 5s, 1 : 38 | 4 A r . 
500 Vickers Nate > a Chi 000 Do Ss cits, 1927... a7 37q  37y, | Preferred stock, including that in the 
4,000 Chi Rys ist 5s, 1927.... 41 41 41. | treasury. s wi j 
: STANDARD CURR BECHANGR. i1cago Sess Om tye it ee... 8 S| treasury _it compares with a net income 
ie ‘ pa — STOCK EXCHANGE. 151,000 Insull_ Ut Inv 6s, 1940... | % % % | of $589,553 in 1930, which was equiva- 
8,000 Brett Tr : Oc O22 Us 14 1,000 Met Elev gid 4s, 1 -.. 2 23 23 | é ivi i ; ms, 
oe uk Townsite ee rs - iad STOCKS. oss: win eae eS i a ae i ik. th ti 33% lent, after dividend requirements on 113, 
ene a i So * | 300 shares of preferred outstanding at 
Montreal 350 Acme Steel Seersecetenes 12° 10% 10% CURB EXCHANGE. the end of the year, to 15 cents a share 
250 Allied Prods ........ 5 5 5 1,400 Can Mare ......... —e % % | on the 150,000 common shares. 
STOCK EXCHANGE 50 Amer Equities Co ..... 1% I% % 108 Cam TF G.........00.. 2.49 2.49 2.49 _ , 
. aio Amer Public Service pf.. 12 uu 90 Crpt Tr ........c.. i‘ % 2% The statement of the company, mailed 
ai STOCKS. ee bam hee = Lopeany, Gos a Sains 2” Pr 1 2.088 me AA mph aaeeone << a sees * oe to stockholders, shows current assets of 
50 Abt P & B, Lid..... 1% 1% 1 609 Assoc Tel. Utilities F 2 M% 1% 400 Fansteel Prd... 1 % % | $5,128,628, including $1,338,359 in cash 
100 Amal El cum ‘ev red pf. 10% 10% 10 Jee Dente Acta 7” & 6% 53 tty =e it $y 3 3% | and $2,100,000 in call loans, and current 
- Si *@mwate ..... ae ae Sa pete - 
anne Brazilian TL & P Lid. 9% 9 9% ‘ +4 | gl By tenes 3 : Z 910 Int Rsth I .......... wie aa a liabilities of $1,519,266. The preceding 
4 Brit Got Packers: bye Py 4 1% aoe ae 1% P+ eae" oN on wh fiscal balance sheet showed current as- 
110 Bldg Prodc, Ltd. non-v A 14% 14 14. 150 Brach @ Bons. -- 3s. $8 8 {00 Nat 8 Bee -+-2.35% 2.29 2.35% | sets, including $1,558,869 in cash and 
& Canada Cement. tifa... 5 ee pe 250 Bruce EL Co. -.......... Sh the OM . te “peepee: BB HE | $2,800,000 in call loans, of $6,437,381 and 
110 Cam Steam cum pf..... 6% 6 Saat. Ff ms 20 Rel Mug ......... Ig Og “ee | current liabilities of $1,898,6 
100 Can Wire & C, Ltd, Cl A \ 41% 41% 414 150 Geco Mfg Corp..... Ye % % 437 St Oil In .......... ... 17% 15% 17% Onerati f h 
85 Do, Class B......... 9% 9% 9% 220 Cent Illincie Pub Serv pf 41% 41” 41 600 St Oil Ky....... sans us 4 12 perating revenues for the year were 
95 Canadian Bronze, Ltd.... 10 10 0 am Conival tities Beau, tne | % \% SS rrr 5 4 4 | $23,732,411 against $27,880,305 in 1930, a 
377 Can Car & Fdy, Ltd. . 4 4 4% 450 Do pf . 8 9% 170 Tex G Pr : 5 5% | b ' , 
675 Do cum part 7% pf..... 134 11% 12 1.400 Pen a toe ke 45 45%, | decline of 14.88 per cent, while total oper- 
125 Can Celanese, Ltd....... 4 4 : "60 Central & Southwest... 1% ™m% 1 4% 4% | ating expenses declined from $25,432,876 
155 Can Ind Alcohol, Ltd.....75 .75 .75 340 Do prior pf.. oe ee IM! 12 2% = 9 ssi 
6,365 Canadian Pacific Ry..... 12% 12 1 ae ie On............0ck. ™% 4% 5 | to $21,660,916, or 14.83 per cent. During 
349 Con Min & S of Can. Ltd 37% 37% 37 700 Chicago Invest Corp... % %& & CHICAGO BOARD OF TRADE. the year the value of floating equipment 
1,850 Dominion Bridge, Ltd.... 10% 11 100 et cea scantnc aes 12° U% 11% : 
505 Dom St & Coal, Ltd, B.. 1% 1 1 15,700 Cities Service Go......... 4 3% 4 «3% 699 Allied Milils........... .. 3% 3% 3% | was reduced by $3,792,611 to $47,924,635. 
Binet mS Someta. oe ae ml 3 wea ig {* {% | The company sold the Huron and the 
"105 Eastern Dairies. Lid.... 11 11 1 u 7,450 Commonwealth Edison.... 73 67% 71% @00 Do B gs a \% % | Monterey in 1931 and the Camaguey 
590 Gen Steel Wares, Pree 2 2 2 TS rere 5 31 35 | @s , ic : . 
76 Gurd. Charles @ Co. Lid. 11% 10 10% | 5,450 Cont Chicago Corp. *-.... ae. 3,876 Elec B & Sh...........: 13% ig i2y | carly this year, and acquired the Borin- 
210 Gypsum, L & A, Can,Ltd 3 3 > | Cae me O...-:s:.¢ -o-- 19% 11% 12 1,450 Gen Amer T............. 17% 16 17” | quen, leaving its fleet at fifty-one ships. 
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Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, May 7 


Total Sales $63,713,500 


With Closing Prices Wednesday, May 11 





Ran Net Wed.'s 
fuk Loe High.Low. Last. Ch’ 4 Sales.Close. 


UNITED STATES GOVERNMENT BONDS. 
(Figures after decimals represent 32ds of 1 percent.) 


101.2 94.2 _ 2 3%s, 1932-47..101.2 100.3 100.19 —.14 1672 100.22 
101.8 96.8 Do ist 4s, °32-47.101.00 101.00 101.00 +.6 eons 
102.2 97.22 Doistevsigs, "32-47 .101.27 100.28 101.19 —.8 698% 101.20 
101.26 97.20 Do ist cv bart § 101.21 101.21 101.21 +.5 cece 
102.26 98.8 Do 4th 4 102.25 101.30 102.14 —.8 5371% 102.17 


+| 


102.20 98.25 Do 4th 4 reg.102.4 102.4 102.4 —.16 23-10 102.16 
106.13 98.30 Treas 44s, $47-52.106.4 104.10 105.24 —8 607 105.20 
103.15 94.00 Do 4s, 1944-54. ..102.30 101.22 102.14 —.18 1300 102.12 
101.16 89.16 Do 5, 1946-56.101. 99.14 100.14 —.16 893 100.13 
99.15 47.20 Do 3 -47. 98.29 96.24 98.20 +.1 859 98.31 
99.24 87.24 Do - 99.00 96.24 98.26 +.1 1085 98.31 
99.10 88.1 Do » 1941-43. 98.31 96.24 95.51 + 2077 98.31 
96. 83.00 Do 3%s, 1946-49. 95.28 92.16 94.27 —.28 1741 94. 

95.16 82.3 Do 3s, 1951-55... 94.7 91.16 93.26 —.9 1627 93.10 

Total sales ......-ceecereceees $17,938,000 


FOREIGN SECURITIES. 














41 28% ABITIBI P & P 5s, "53. 30% 29% 29% — é 45 
63 49% Akershas 5s, 1963...... 55% 51 55% + 43 ST 
16% 5 Antioquia 7s, A 194 5 5% — if 17 ee 
5 5% Do 7s, B, 1945 5% 7 + 1 7 - 
12% 5% Do ist 7s, 1957 5% 5% C-- 4 .* 
14% Do 2d 7s, 1957 Se wm— % 1 ~.«..« 
rb) Antwerp 5s, 1958. ee 69 69 1 M4 68%, 
67 544% Argentine 5s, 1945..... 60 60 a —4 es 
38% Do 5%s, 1962....... . 44 40% 40% — $4 4% «(42 
68 44 Do 68, A, 1957....... 49% 45 41% — 47 
45 Do 6s, 1958....... 4 45 41% — ‘ 
467 454% Do 6s, June, 1959 49 45% 47 —2 47 47 
67 45 Do 6s, _ = 4% 4 — 78 4 
47 44% Do 6s, May, 1960. 50 47 47 —4 29 47 
68 45 Do 6s, Sept, 1960.. 48 46 46% —1% 19 47 
67 45 Do 6s, Oct, 1960..... 51 4 46% — 3% 28 <a 
67% 44 Do 6s, Feb, 1961..... 4 45% — 4 18 47 
67 45% Do 6s, May, 1961... 47 —™ 8 47% 
%6 40641) «6(Australin 44s, 1956 54% Sl 33% 42 164 52% 
62 4 Do Ss, 1655.......... 4 6ST OU+ 3 186 §6«57 
62% Seo as ererere 59% 54 Sie + 4% 155 56% 
98 78 Austrian 7s, 1943...... 864 78 81 — 5% 153 82% 
55 28 | eS ee 34 28 29 —10 60 es 
72% BATAVIA PET 4%s.'42. 75% 73% 74% — % 7 .. 
27 » 46. 2 30° (30 3 6 2% 
80 am ‘6s, 4 iveedne M4 84 a 84 84%, 
95 8683 Do 6%s, 1949......... 91 88% WH + % 8 91% 
101 91% Do 7s, 1955.......... 4% 4% & 340 96 
101% 91% Do 7s, 1956.......... 9% 9% %w4%-—2 173 96 
ae ity Berlin eae 20 17% 18% A a 
q ee - 1 
ity rr Elec 64s, *5i Be 21% fe is Sx Hn is 
3T 21 Do 6s, 1 ‘ 27 21% — 5 44 22% 
43° «(25 28 —~2% 39 2 
35% ¥ 1 37 27 
mm ies . il 
8 ‘ * 6 
10 29 4 
104 50 86103 
1 105 1 
1 1 92 18 
%6 1 ee 1 
31% 1941 es 31 20 
25 12% Brazil Cent Ry 7s, '52.* 16 13 14 _ 2 14 16% 
Ernesto 7s, 1954.. 42 38 42 t 16 41 
43 Bremen State 7s, 1935.. 37 38% + 112 38 
4 33% Brisbane 5s, 1957....... 42% 38 + 33 
5 37 Be GD Be ceccccccce 46% 47 + 9 
49% 32 Do 5s, 1958........... 39° «42% + 32 
14 Budapest 6s, 1962. 14 1606«<+=«21 98 16% 
38 24 Buenos Aires 68,'61(Prv) 26 24 26 + I 69 25 
37 23 Do -6%s, 1961 (Prov) 24 23 24% — 22 26 
58% 4014 Buenos A 6%8,'55 (City) 45 401% 44 —1 31 43% 
BS) Do 6s, Oct, "60 (City) + 7 - 
A 11% Bulgaria 7s, 1 ll 114% —1 14 4% 
43 14% Do 7%s, 1968....... 14% 16 1 18 
22 9 CALDAS 7%s, 1946 °% 10 10% + 12 11 
$1 71 Canada 4s, 1 7 78% 7 -- be] 
86 Do 4%s, 1936 94 94 80 94 
87 SS QO OS 94 106 94 
23 Canada 8 8 6s, 1941. 28 -- 7 on 
90 «671% Carisbad 8s,.1954....... 7% 4176 6 2 72 
1 12 Cauca Va! alley The. 1946. 12% 12 ua - 4 oe 
14 3 Chile 1960... S 5 6 1 24 rT 
1 Do . 6 % 33 bly 
15 8% Do a? 8 8y — 6 ee 
i ty Bs Dk Ri ys 
nhs +1 oe 
19 8 Do * @ 8 8 -1 & es 
ist 6 Chile oe 6 6 -1 11 9 
pt 8 Do © ¢ 8 9 t 32 ee 
20 5% Do * 7 _ aff 6 6% 
30% 19 Do 1961. . . 25 «25 4: 67 «25 
13 5% Chilean M L 7s, 1960..*° 6 5% S%H— 4% 9 .. 
13 7 Chimese Govt Rys 5s,’51. 7 7 7 —1 2 os 
I i) ai ten 1 - pt = -4 1 ae 
‘ologne 64s, 1950...... 32% a 1 “4 es 
30 13s Catenin 6s, 1961, Jan.. 20 % 30” + ™& 148 20% 
30 Do 6s, 1961, Oct....... 20 13% 2 +2 185 
3 23 «Col Ag Bk 6s, 1948..... 32% 31 32% + 1% #27 
330 «22 Do 6s, 1947 33 0 311 32 - 31 
77% 18% Col Mtge Ban 20 21 —2 8 es 
2? «618 ~=©6Do 7s, 2% 2711%-1% 13... 
28} 3 Do 7s, 21 2 —32 12 De 
Copenhagen 58% 60% + 1 — 7 
Tl 55% 5a, “ «& — a ig 
72% 62 Copenhagen 7 70 3 as 
42 io Serge 30636 18 «37 
31% 18% Cordoba 18% 18% — 2 a 
16 6 32”—Sés«éDeo 78, 36 «36 8% 8 38% 
42 25% Costa Rica 7s, 1951 “ 63% i 51 wm 
73% 52 Cuba 4%s ves 68% 68%-— 2% 12 .. 
95 18% Do 5s, so 8 -—1 33 89% 
- bY pe 5s, 90 9 — 2% a 
+ 3™ ««.. 102 
“0  & Do Bie: 1953 4 “”™ —"y% 0 et 
Cundinamarca 6145 
ex int 6 8% +2 27 es 
190 «685 6Czechoslovak 89% sore + & 4 88 
190% 80 Do &s, 1952 88 «88 2 9 88% 
Ti 55% DENMARK 4 58% 58 — 73 «58% 
85 62 Do 5s, 68GB + 4 2 8670 
aT ort Do 6s, 73 73 —6 38 74% 
75% 57% Deutsche 65% 65% .. 104 63% 
55% 38 DoeminicanRep ist 39 40 + 1% 9 39% 
6 3 Do ist 5s, 1 3 33 “ 4 re 
sim an Duke Price Pow, ts 1966 62 ton set” ot 32 Eri 
. _ 2 
76 Dutch East “ 
March, 1953 (8 12d). 78% 7! 73% ~«Ctiw#w; 13 ée 
87% 75 Do 5%. be 9 6-2 6 ° 
92 81 Do 6s, 88 +2 33 
39 Do 6s, 8S%— %& 43 at 
3 2M% ELEC PW, GER 6%,'50 24 330 «(5 
Ss 24 Do 6%s, 1953 ae 244% — Fr] 2 _ 
‘1 21 EB) 22 +1 14 of 
39% 32% Estonia 7s, 1967 3614 + & 2 37 
42 FIAT deb 7s, 1946...... 82 81 Ss + %& 2 
52 , 1958.....: 49% 46 47% + 4% 37 Hd 
O% Do 6s, 1945....... .- 4% 9 as = a 
3o% 13% Do 10"'1980 2. Sy sx ee! eS 53% 
E €¢. SeertTe - 
1 Framerican Ind 7%, '42 88 83% 86% + 2, 68 84% 





























Range, 1932. 
gh. Low. High.Low. Last. Ch’ge.Sales.Close 
Frankfort Oe, 1953.... 19 2 +1 
1 we French 7s, 1949..11 11 117 —+ 198 
123% 110% Do 7%s, 1941......... 1 121% + 1% 362 
29 GELSENKIRCH’N 66,'34 31 30 23 — % & 
td 24 Bank 3 1 
42 23% 3 -—1 187 
424, 26 % - ; 100 
4 26% ‘ 
33% 16 = =! 
28 2 -—-1 
50% 39 BA, 
49 Do 6%s, +4 *s 
44 27% German 5 324 2% -1 
ast 551, German 7s, 1949. By —1% 41 
60 Graz a a 40 37% — 
102% 90 Gt Brit & Ire oe. 3 est. 102% 101% 102+ 997 
7 56 Do 4s, 1990 tae . 
74 70% Do 5s, 1947 (s30d). 7 4 «74 
69 4 G _™ 
Ndnbekeeteee 8 4% ios - if $ 
58% 37% Do 6%, 1950......... 4 — 
48 ih oR “2 15 ) 14% — 1 7 
63% Gove, ~~ “y964...° 23 «22% «230+ 3 7 
66% 58 HAITI 6s, 1952........ me 3S 58 3 
36. 18% Hamburg State 6s, 1946 21 18% 21 — 3% 12 
34 Helsingfors 6148, am 
3 Cu ee 2% a am ye OF 
25% 15 Hung Con M 7%, '45 1% 1% U * 19 
23 4 ‘8, 1 1 39 
30 17 Hung L M Ts, A, 1 R 
31 «(1 Do 74s, B, 1961 29 
55 27% Hungary 74s, 1944 18 
20% ILSEDER STL x 1 
7 
701% Italian Cr P W 7s. _ 
I PU 4% 192 
821, Italy 7s. 1951 5 274 
JAPAN , 1965... 58 + 1% 131 
a3 3 apancse” és, 1954... 6814 Ftd 67™% + % 191 
Jugo Mtg 7s, 195 34% 32 «33 % 22 
13% KARSTADT 6s, 1943.... 17% 13 —4 23 
Kreuger & Toll 5s, 1959. 11 a oa — iy as 
57 LOMBARD EL 7s, 1952.. 71 66 66 — 2% 108 
33 Lower Austria 74s, 195038 38 38 —12 1 
98% Lyons 6s, 1934 ........ 104% 103% 104% + % 52 
98% MARSEILLES 6s, 1934.104% 1 104% + 47 
, 1964....° — 37 
7314 M El 7s, A, "57 73% _ 1 
3” Mex tr 151 am? 3% 3% Ou “ 
» 5 » 28 Sm. + 
16 lag Mill M 7s, 1956. . 16 «16 ia 3 
62 Milan ~~ eee — %& & 
8 Minas 6%4s,"58..° 10 +1 8 
My 5 oe ° 9% 10 +1 5 
68 Montecatini 7s, 1937, ww 79 78% 78%4— 4% 7 
67 Do 7s, 1937, x w..... - = ey 31 
13 Montevideo 7s, 1982... 14 13 -—1 5 
10% Do 6s, 1959.......... *15 11% 1%+ % 5 
30% NEW S WALES Se,'S7.. "50% 44 49% +5 104 
-) OS 44 ht B 102 
ways . "50. 1 104 +1 42 
20% Nor Ger Lioyd 68, 1947. 4 _ 17 
6314 Norway 5s, 1963........ 714, 70 70% — % 59 
644% Do oc aac 71% 721 + 36 
71% Do 68, 1943........... 7 7 75% + 72 
Te BO Gy TION osc ac0..- 7 we 1% + 13 
4 — | Peeeeesee 7 “a: #4 24 
Sigs, 4% HK HK — 17 
iaiy Norwa ——§ hy Bk 5s,'67. 70 as” 70” +3 14 
Do 53, 1970, s 15 days. 65% 65% 65% .. 6 
41% ONT PW SVC , 195053 430 «Ok + 
4814 Orien , 1958 52 & 271 
51 Do =. 1963 i a aa +2 70 
50% Oslo Gas & El 5s, 1963. 62" 61. 62° +1 8 
45 Panama 5s, 1963........ 53 52 3 —1 
Do 5%s, 1953.......... 93 9 os — 3 1 
91 Paris-Lyons-M RR6s,'58.101% 101% 101% + % 151 
"i SB eerie 1 io 14 -—Cti 28 
884 Paris Ori Ry ‘ 99% 98 98%+ % 77 
41 Paulista Ry 7s, 1942 5656 er 1 
5% Pernambuco 7s, 1947...*° 7% 5% t. _ 
@ We Bb SR cccccsics 2 6 3 3*— # 39 
SB, Min ve snccee ° 3 3 -1 18 
OS Se ssccendes * 4 4e5 7 
Pirelli 7s, 1952...... ... 4 S%-—- \% 8 
48 Poland @s, 1940......... SB St —1 19 
3 epee 4 + 4% 166 
48: _} & eer 4 —1 114 
Porto Alegre 744s, '66..° 7 —- % 12 
10 —~dDo &s, 1961........... 10° «(10 , 5 
Prague (Greater) 748,52 89 87 87 —3 cy 
22 Prussia 44s, 1951....... 4 22% —f 36 
20% Do fs, 1952............ 24% 21 «214% — ) 50 
47 QU EENSEAND 6s, '47.. 56% 55% — 
Sndtidaas<.: 70 P44 69 + 3° FS 
30% RHINE DAN 7s, '50....34 34 34 —1 
15 Rhine Ruhr 6s, 1953.... 1 os 6 — 5” ; 
18% Rhinelbe Union 7s, '46 ytd 1 18% -- 49 
Rhine W 6s, °52 28 ss — Fe 26 
Do 6s, 22% 23 -2 51 
314% Do 7s, 31% ° 31% -- 3% 18 
26% Rima Steet 7 a 
10° Rie Gr Do Sul 8s,'46 10° 10% — rr 
2 Do 7s, 7 _ 4 
Do 6s, 7 8 + 31 
Do 7s, Rly —% 4 
8% Rie de Jancire 8s,'46.. 1 =} + % 2 
6 Do 953. . = of 6 a 26 
6344 Rome wee 6% 6 —4 95 
63 Royal Dut a a at 
. —1 1 
20 24 24 + 4 “ 
35 3 3% —8 32 
ya eg 
- 2 
gs — 
4 10 10 — 8 3 
55% 55% — 3 
31 31 (31 — 5 * 
SB. ene. y Fe, arg is, 1942. 1% 36 10% S ; 
e. 8, + 
16 "Saxon Pub Wks 6%,'51. 21° 16 i7@ — 4 
Do 7s, T945 Ln eoeeuetace 22% —2 81 
214% Saxon State Mtg 6%s,'46 37 337 +2 6 
BO Wh, Meee saccescesss 2 +2 37 
21 Serbs Cr & Slovs 7s,'62. 35% 31% 35 — 242 
30 Do 8s, 1962 39 3 + 120 
37% Shinyetsa El P 39 + B 
42 Siem & Halske 7s 46 4 — 1 
38% Do , 195 40% 40% — 2 62 
17 Silesian 17 2@ + 10 
15% Silesia Elec ss eo 4 
Silesia Prov 30% —4 84 
Solssoas 104% 103 iad + 2 15 
Styria 7s, 1 —3 3 
75 Sweden © 2 99 
101 = ace 53 
dmey 54s. +™% 
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2 
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Wed.’s 


Net 
High.Low. Last. Ch’ i Sales.Close 


48 48% % 
46 430=C—«O«4G 
/9 99 99 
36 «36 i 
51% 49% 51 - = 
a i of 
of 3% 31% — 2% 
4 44° «46 1 
UJIGAWA EL P 7s, 45. 60% 56 60 5 
Wks 64s, A, 47.17 14% 15 % 
ty 19 15 15% — 3% 
c: 1951. =. 3 es 4 
& Lt 65, "53. 26% 
6s, 1960........ 28 2 : 
Leiden a % 
85% 85% — 2 
rete 51% 48 49% 4 
Westphalia El P 6s, ’ tom 11% 12 17 
El 7s, "56 p44 ne 
75% 51% YOKOHAMA 6s, 1961... 544% 53 54 2% 
hae ct SORE $14,730,500 


os 0Ge 6 genes OS 7% 68% 73 
26 p ~ By ARR 48 26 26 26 


Corp , 1944 16% 14 14% 2% 
Snciacsnsss 13% 12% 1% 
eae 2 o 10% —1 
Allis Chalmers 5s, °37.. 72% 68% 60% — 2 
Am Beet Sugar cv 65,°35 21 Dp Ww - 
m Chain deb 6s, 1933 44 43 45% 1% 
Cyanamid 5s, 1942. 74 69 6 
Pw -2 23 ~ 1% 
Ss. 1953.... 69% 68% 64% .. 
Chem , *"49.. % am = off 
5s, 1949....... 
Mach & Fadry 6s,'39. “a 103% 1 102% os 
5s, * -1% 
t Gas , 42.9 t 
A 58, °47 83% si 8% —1 
Sugar Ref 6s, 1937.102 101 102 
ly - - T gold 45,°36.100 9% 1 


& 
oa 
Cc 
Q 
i 


5460 1% 
20% 20%— 4 
ge 
’ 3% 
50% 50% - ™% 
S SS +1 
91% 97% — 1% 
ast 854+ % 
78 8681 1% 
712 «72 6 
4 7 ly 
66% 66% 3% 
— a 2 
85% 85% — 2% 
= 2 + & 
70 70 1% 
ll «(72 
45 # 6% 
2014 % Ye 
3232 1 
ao 8 1% 
98% 98% Ly 
6 71 4 
SE Sts a assed 4% 40 47 
DN ca ahinincn 20% 25% — 2 
5s, A, 1995..... 36, 28 36% — 1% 
Se. _— h 30% 73% 79% 1% 
C, 1995....: 43% 35 42% + % 
E&w Va 4s,’41 5 - 6 
W div 5s,’50. 55 58 — 5% 
Cin div 4s,'59 46% 46% ~«. 
Aroos 4s, 1951 53 2% 


pata ig ins a % 


5s 
Beneficial Lean 6s, '46.. 72 71 72 2 
Beth Steel ref deb 58,42 84 7 + 4% 
Do pur money 5s, '36.. “on 8812 1% 
Bing & — = 
Boston & ime 5s, '67.. 5ST 58 57 % 
oO ree 57% — 2% 
Bos & +o L 4s, "55. 58 ; ; 1% 
Botany Cons . le ed 4 
lyn Edison 5s, A, '49.104% 103 103% — 1% 
Bklyn Man Tr 6s, A,’68. 85 81% 84% 1% 
Bklyn Union Elev 5s, '50 72 65 
Bkiyn Union Gas 5s, ’45. 104% 104%4 104% os 
De BOG Ge, “GF.....20- 107% — % 
_-U%, Shpeseteseter 98% e7ig - 2 
Buff Gen Elec 4s, B,’81 96 95% 
Baff, R & P con 4%s, ‘57 43 «443 1% 
Buri, C RK N col 5s,"34 61 61 9 
Bush Term cons 5s, '55.. 59% 53 2 
Bush Term Bidgs 5s, '60. 74 70 70 - 3% 
y-Prod Coke 54s, 45... 40 35 35 5 
AL E ref 5s, '37..101% 100% 101 Ny 
Pack 5s, '40...... . S414 52 sot 1% 
al Pet deb 5i%s, "38.... 81 40% — 1 
Do ae eeik ohceadiien 16% 7 716% — 1 
Sugar 7s, "42.* 3 Hm Pom 1 
an . "62. 34 
‘an Nat Rys 4%%s oats: GR Ts 801% - 14 
te 73) «OT 1% 
Ha} 7% 7 1% 
wail 804, 78% % 
1 
ne peseeseses 81 2" 


EE $9932823"3°33 


NOheceeneeee 4% 
gh pean ot 
"06, GEB.....0.. 2 
rein ett 
Tei Ss, 43.1 02 
cons 5s, 45. 44 ret , 
1950........ 20 oe 
& E 5s, ‘57. 99% 100 
a's tori fe Hy Hu ~ | 
gen 5s, 1 1 
Ist ref 4s, "49 744% 70 fo" — 2% 
TS vcncescree 56% 58 5 
Through Sh L 
THD ccceceseccece Ss @ 1 
Central Stis f Ss, 1941. 83% 8 82 — 31 


g wwaokteeee | 


c— & 
105 102% 103° — 1%. 306 
os : 
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oe 
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RrwohaBSRCSAe 


- 
- 


omguetiad 


- 


_ 
HAAN NWS He-INO 


~ 


aed 


agesteasess 
3 poe 


cc. ee 


50 
45% 


15% 
17% 


40 


8614 
419% 


32%qy 
17 


14 
9% 


BBs: : 


45% 
81 
101 


1014, 
1013 


64% 
51% 


98 
78% 
74% 
66% 
85% 
70 


104 
103% 
73% 
874 

pe 
sig 
10 
103% 
85 
95 
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Bond Transactions—New York Stock Exchange—Continucd 





Range, a 
High. Low 





4%s, 1977 82: 
79 B & Q Ill Div 3%s,'49 82% 
is “De MA WEG 55.0 <0c4ca0 8 
8 Chi & East mu 5s, 1951. 12% 
C 5s, '37.100 


97 Chi Gas Lt 
33% Chi Gt Went” 4s, 1959.. 


39 
5014 Chi, Ind & Louis 'r 6s,'47 a 
46 . 1947. 


Do ref 5s 


20 ©, M, StP & P 5s, 1975. 

4% Do adj 5s, 

Se M & St P gen 4s,A, “89 
‘Do gen 44s, C, 


30 ‘Do ref 4s, 1934... 
28 Do 4%s, 1952 . 


12 Do 4168. 1960 
994% C, StL & P con 5s, °32. 
34° CL TH & SE ist 58.60. 


Do inc 5s, 1960........ 1 


17 
86 Chi Un Sta 4\%s, A, '63.. 


Cc, 1963 109 
63 Chi & y'Ind cons 4s,'52. 
20 Childs Co 5s, 1943...... 2 


28 Chile Cop deb 6s, 1947. 

82%, Cin Gas, El 4s, A, 1968. 
Cin, H & D 4s, 1937. 

95 © Inn : in Term 5s, 2020. 


75 Do ref 5s, C, 1941..... 
50% Do ref 5s, D. 1963. 
43° Do ref 414s, E, 1977 


7 C, C, C & St L Cairo 
Div 4s, 1939 ........ 80: 


65 Clev Un Term 4 1977. 
84 Do 5%s, A, 19 2. ‘ 
75 197. 


32% Colon Oil 6s, 1938....... 

45 Col Fuel & Ir 5s, 1943. 

30 Col Indus col tr 5s, 1934. 

eos. & So ref 4%s, 1935. 
o 44s, 1 


19 
90 Columbus Gas 5s, 1932 


9612 
81% Col Ry P, Lt 1st’ 44s,"57 . 


88 Comm Credit a 1934 


84%, Do 5%8, 1935.......... 88 


79 Comm Iny Tr 54s, =. . 

% 105 Comput-T Ree 6s, 194 

874% Conn Ry & Lt ref Ke. 
1951, s 15 days...... 


Do ref 4%s,’51, eeseed 91 
101% Cons G N Y deb 5i%s,'45.104 
89 Do 4s, 1951.......... 93 
18% Cons Coal Md ref 5s,°50. 18% 
36% Consum Gas, Chi, 5s,'36. 98 
97 Consum Power 5s, 1952. .102 
10 Contain Corp deb 5s,'43. pa 


25 Do 68, 1946............ 


tog Corn Prod Ref 5s, pg — 


Crown Cork & 8S 
a Crown Wil Pap 6s, 1951. 


49% Crown Zeller 6s,"40, ww 52% 


23% Cuba R R ist 5s, 1952.. 


34 Cuba } 4 R ref 7s, 1936 = 


35 Do 6s, 1936...... 


17 Cuba Nor R R 5s, 1942 17% 


1% Cuban Cane Pr 6s, ‘50. 


% 
98% Cumberi’'d T & T 5s, 37. 102 


72% DEL & HUD ref 45,1943 78% 


Do conv 5s, 1935 


874% Do 5%s, 1937......... 88% 
85 Del Pwr & Lt 48,1971. 88% 
85 Denver G&E 5s,'51, stpd. 88% 
34 Den & Rio G con 458,'36 41 


40 Do cons 4%s, 1936.. 
20 Do ref 5s, 1978. 


26 
14 Den & Rio G W 5s, '55. 16 
7, 100% Det Ediswn col tr 5s. = 101 
, 2 1949... 102 


5% Do ref 5s, 
87 Do 4%s. D, 1961. 
96 Do 5s. 1962. 
78% Det Riv Tunnel 414s 


50%, Dold (Jacob) 6s, 1942.. 


% 34% 
75 Denner Steel ref 7s, "42 82% 78 
9344 Duquesne Lt ist 4\%s.’67 99 


70 KE TENN,V&GA con 5s,’56 70% 
94 Edis FE Ill, Bkiyn 4s.'39 9 
57 Erte cons 4s, 1996..... 

ee 


37 Do gen 4s, 1 


201. Erle ref 5s, 1967..... 
21 Do ref 5s, 1975... 
33 Do cv 4s, A. 1953 
28% Do cv 4s, B, 1953.... 
75%, Erie Genesee Riv 6s, "57 
99%, Erie Penn col tr 4s, 1951 


66 FED LT & TRAC 5s,'42 
66 Do 5s. ee. _ueee. 
46 Do > B, 1954. 


Hy re 70 
66 vearrated Metals 7s, °39 


16 Fisk Rubber 8s, 1941 .* 
30) «~Fla Cent & Pen 5s, 1943° 
44% Fla E Coast Ry 4's, ‘59 

De Sa, 1976 .....+.>. 
861, Fre, EIk&Mo Val 6s,'33. 


69 GANNETT 6s, 1943... 
74 Gen Amer Inv 5s. 1952. 
891, Gen Baking 5's, a 
35% Gen Cable 5s, 1947 


Sp 
97%, Gen Met Accept 6s. ‘37.101 


95% Gen Pet 5s, 1940 


_* My 
3914 Gen Sti Casting 5%s, ‘49 40 
73. Gen Pub Sve 5%s, 1939. 80 


1 Gen Thea Eq 6s, 1940..* 

10 Ga&Ala ist cons 5s,'45* 
1% Gen Thea Eq 6s,'40,ctfs* 
39 Geodrich 6s, 1945 


60 Do 6 ETO 
614 Goodyear T &R 5s, 1957 
Getham Silk Hes 6s, ‘36 7 


72 
92 wg Trank Ry Can 7s,'40 
936 


oat Ge D Gt Nor Ry = 7s, v * 36 
74 Do ref 4 A, 1961. 


54 Do gen 4igs. E. 1977. 





Reeee, 1932 


Net Wed Net 
yy Low. Last. Ch’ge.Sales. Close. . Last. Ch’ge.Sales Ghee = Low 


‘Gutt & Ship Isi ret & ter 
5s, 1952 
Gulf States Steel 5s. “42 29 


784% HACK WAT Ist 4s, 1952 86 
Havana Elee 5's, 5 


on 
FERS 


18 Hav El Ry con 5s, 1952* 
49% Houston Oil i 1940.. 


43% Do Fry inc 5s, "1957. 
Hudson Co G ist . 
Oo R 5s, 1937 


9914 Do deb 5%s, 1932 


ete 


> 56 "103% 

=> Cent +. ext 3\s. "51. 61 

De bs bmg 4s, 1952. 
Do 


ra 
rar 





“2 


1955 
Do coll ‘Gaal 4s, 1953. 
1936 


Int Cement 5s, 1948..... 58 
Int Gt Nor 5s, B, 1956.. 





© 
¥ 


a) 
a 


Int Tel & Tel Hs. 1952. 28 
Do 4i%s, 1939 29%, 


Po 


28 
Inv Equity ‘5s, A. 47, ww 6516 
Do 5s, B, 1948. w w 65 


moe 
= 


_ 
ul 


KAN CITY P&L a. "ST 94 
61. . , 


ou 


Do ref & imp % 1950. 48% 
Kan City Term ist 4s,'60 84% 


Cee 
PRE KE 


100 Kings Co E L 
oe Kings Co Elew 4s, 194 
Kings Co 14 ist 6\%s, "54. 106% 106% 


LACKA STL ist & "SO 81% 


~ 


Lake Sh & nen So ne” “gt 73% 
10% Do 3%, 67 
ich C & N 4s, *%, 
(Pa) cons 4s, anes 39 


ich Val Ter 5s, 1941. 
per Liggett & ee 7s, 


Seae8 e583 


- 
srs 


x 


100 
$2! Long Isid og gold 4s, "38 89 
93 75 


= 


1949. 7 7 75 
101% Lorinara ™ Co 7s, 44. a ies ‘sos +41] 
51 


Nw 


ry 
PRS 


Louisville G te Se. A, Se ® 

Louisville & Nash 5s.'37 90 
Do unified 4s, 1940.... 
Do unified 4s, 1940, reg 
Do 2003 





mt O00 


MeCRORY "~4 5 
5 

Man Ry of NY con neo 
RSI ‘39. 


ja "61. 81 
6615 Dedge Br cv deb 6s,'40. 71 


i 
Ae SRE 


men 
¥ 


Marion Steam Sh ‘és, 


eK 


A 
6s, 39 
90 _ Falson Let ce 5s,"53 


- 


te 
— 
au 
20 


* 


Sparta: ” N W ist 


> Ae: 


P psnbbanbanns 
ee SSS 
Soe no B 


4% Me, Kan « Tex 1st 4s,'90 
Do 58, A, '62 


bt 4 _ 
RM OOMUsY elt Other 


S8ow 





Y 


NAMM & SONS 6s, 1943 
Nash, C & St L 4s, 1978 

{i Nassau El con etd 4s, ned 

Nat Acme 6s, 1942..... 


z 





BS: : 
ae a 


84% Nat Dairy 54s, 1948 88 
Nat Radiator 6%4s,'47..* 14 
os Nat Ry of Mexico 4s, 
1977, asst > 3 
68 Nat Steel 5s, 1956 73% 68% 
97% N Eng T & T Ist 5s,'52 fi 103 
91 Do 4%s, 1961 97 
77 Mew Jer P & L 4\%s, ‘60. 823% 
29 N Ori & N E 44s. 1952. 30 
62% New Ori P S 5s, A 1952 est 
64 Do 5s, B, 1955 
60 New Orl Term ist 4s,°53 ei 
35 New Ori, Texas & Mex 


inc 5s, 1935 
17% Do 5s, B, 1954 25 
20 Do 5tes, 1954 25 
61 N ¥ Central deb 6s,’35 10% 
62% Do 4s, 1998 72% 
41% Do ref 4%s, 2013 50 


41% Do ref 4%s, 2013, new. 50 
42% Do 4%s, 2013, new, reg 42 
68 Do 3%s, 1997 74 
43 Do ref 5s, 2013 -.. & 
675% Do deb 4s, 1934. 75 
624% N ¥ Cent L Sh 3%.’ 
64 N ¥ Cen Mich C 3iss, 
64% N ¥Y C & St L Ist 48,'37 64% 
22% Do Ist Gs, 1932. K 
18% Do ref 5%s, A, 1974.. 25 
20 





16 Do 4i%s, 1978 ° Any 
75% N ¥ Conn ist 414s, 1953 75% 
30 N ¥ Dock 5s, 1938 37 
106% N Y¥ Edison ref 6\%s,'41.110 
9714 Do 5s, B, 1944 104 


874N ¥ G, EL, H & P pur 
money 4s, 1949 
100% Do 5s, 1948 - 105% 
75 NY,  & W 4%s, B,'73. 75 
48% NY, NH & H 4s, 1955. 50% 
75 Do 6s, 1948, reg 75 


‘ 
54 Do 4s, 1967 6054 
75 Do 6s, 1948 ° 80 
74 Do col tr 6s, 1940 81% 


35 NY, O & W gen 4s, 55. 40 
38%, Do ref 4s, 1992 . 52 
N ¥ Rys inc 6s, 1965..* 2 
30 Do 6s, A, 1965 . 35% 
92% N ¥ & Rich Gas 6s, ‘51 9344 
92 N YW Steam ist 5s, '51.. 964% 


100% Do ist 6s, 1947 104 
9014 Do 5s, 1956 93% 
30 N ¥, S & W ist ref 
5s, 1937 31% 


25 Do gen 5s, 1940 25 
94 N ¥ Tel gen 41s, 1939. .100% 1 
58 N Y Trap Rock 6s, 1946 62 
44 N Y, W & B Ist 414s,'46 48 
86% Niag, Lock & O P 5s,'55 97 
5544 Niagara a? Corp of 

M 





5% 1950 57% 
85, Norf & West RRPC& 
4s, 1941 91 
82 Norf & W Ist con 4s,'96 89% 
87 Do div 4s, 1944 92% 


7 North Am Cem 614s,1940 17% 
68 North Am Co 5s, 1961.. 76 
73% North Am Ed 5s,A,1957. 75 


70 Do 5s, C, 1969 72 
73 Do 5s. 1963 75% 
90% Nor Ohio Tr & L 6s,'47 965% 
5114 Ne Pacific gen 3s, 2047. 57 
69%, Do 4s, 1997 79%, 
5718 Do 4%s, 2047 60 
55 Do 5s, D, 2047 55 
66 Do 6s, 2047 69 
92% Nor Sts Pw ist 5s,'A,"41 97 
100 Do ist 6s, B, 1941...101% 


91 N'west Tel 4igs. 1934.. 91 


90 OHIO PUB SV 7s, 1947. 91 
98 Do 7s, 1946 99% 
8514 Ohio Riy RR ist 5s,'36. 86 
12% Old Ben Coal ist 6s,'44. 1 

80 Ont Transm ist 5s, ‘45. 86 
80 Ore R R & Nav 43, '46. 81% 
95 Ore Sh Line gtd 5s, '46. 97% 
70 Ore-Wash RR & N 4s,'61 72 
20 Otis Steel 6s, 1941 27 


85 PAC PUB SV 5s. 1936 85% 
94% Pac Gas & El 5s, 1942. 10114 
9916 Pac T & T ist 5s, 1937.102% 
96% Do ref 5s, 1952 102 
100 Pan Am P & T 6s, 1934..1014% 
50 Param’t Bwy 544s, 1951. 58 
23% Param’t Fam I. 6s, '47.. 32 
20% Param’t Pub Cor 548,50 28 
15 Park-Lexing 65, '53...* 18 
59 Pathe Exchange 7s,1937. 65 
33 Penn Dixie Cem 6s, '41. 36 
68% Penn, © & Det 4148,1977 68% 
80% Penn Pw & Lt 41s, 1981 85% 
8614 Penn R R con 4s, 1948. 89 






85 Do con 4s, sta, 1948... gow 
68 Do 444s, D, 1981 

90 Do con 4%s, 1960 951 
664%, Do gen 4%s, 1965 721g 
52% Do 4%s, D, 1970 56 
6044 Do 4%s, 1963 67 
60 Do 5s, 1964 70 
78 Do gen 5s, 1968 80% 
95 Do 6%s, 1936 ‘ 


98 
88% Peo G,L&C Chi ref5s,'47 ryt 
40 Pere Marq ist 4s, 1956 42ig 
40 Do 4%s, 1980 = 
45 Do ist. 5s, 19 524% 
86% Phila, Balt & Ww ‘43 1943 91 
68 Phila Co 5s, 1967 77 
83 Phila Elec Co 4s, 1971 91% 
92% Do 4%, 1967 100 
59 Phila & R Coal&l 5s,'73 62 
32 Do 6s, 1949 40 
45 Phillips Pet 5%4s, 1939 57 
16% Philippine Ry 4s, 1937 20 
94 Pilisbury Fir Mills 6s,'43 97% 
99% Pitts, McK&Y ist 6s, ‘32 994% 
46 Port Gen Elec 41s, 1960 51% 
89 Do ist 5s, 1935 97 
21 Porte Rie Am Teb 6s,'42 24 
18% Postal Tei & Cabie5s,'53 23 


\% Prov Term ist 4s, 1956. 75 
53 Pub Sve E & G 4s, 1971 92 
91% Do 4%s, 1967 .. 99 
91 Do 4%s, 1970 . 98% 
58 Purity Bakeries 5s, 1948 60 
65% Pure Oil 5%4s, 1937 15 
62 Do 5%s, 1940 


61 READING CO 4\%s, A,'97 64 
67 Rem Arms 6s, A, 1937.. 75% 
35 Rem Rand 5%s,A,’47,ww 42 
6 Rep I & 8S 5s, 1940 6014 
49% Revere Cop & B 6s, 1948 57 
6 Richfield Oil Cal 6s,'44.* 6% 
5 Do 6s, 1944, ctfs °* 5% 
42% R G W 4s, col A, 1949. 43 
95 Roch G & E 5i4s, 1948.. 96% 
34% R 1, A & L ist 4%s,"34. 40 


7 ST J RY, L, H&P 5s,’37 78 
76 St Joseph Lead 5\%s,'41. 78 
41 St L, 1M & 8S River & 

G 4s, 1933 5: 
37% St L, Rky M & P 5s,'55 37% 
14% St L-San F 4s, A, 1950.. 20 





Net Wed.’'s 
High.Low. Last. Ch’'ge.Sales.Close 
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Bond Transactions—New York Stock Exchange—Continued 


















Range, 1932. Net 77 Benet. 1988. Net Wed.’s Banos 18 a Net Wed.’s 
High. Low. High.Low. Last. Ch’ =. Sales. By if High. Low. Last. Ch’ “4 — Close. High High.Low. Last. Ch’ge.Sales.Close. 
26 9% Do 4%s, 1978. 14% 9% 14 3% 961 109% Southwn Bell T 5s,A,’54.102% 1017 1 10 EX Vertientes Sug ise 78, ‘42 1 1 1 ; 8 
ae oe Oe act B, 1960. Be Be ioe 9912 Stand Ol N J 5s, 1046..101 ini 101g 101 16% 4% WABASH is. | 6 5% 5%-—2y% 3 
89 42 St L. Se Wwe. con 4s, 1932 80% 57% 59% ' & 72 58% | 03% 87 Stand Oil N Y 4%s, 43951 8 88 Do 1st 5s, 1939....... 62% 59 624 43 64% 
69 4 Do Ist 4s, 1989. 56 SS 2 1 | 28 15 Stevens Hotel 6s 45°19 15 «15 — 4 eS 3 3e Do 2a — Saeeeey 40 37 «638 2 8 38 
55020 Do ist term oe, 1952. 3 200 «(20 15 10 8 1% Sug “Estates o " Oriente 19 5 Se, B, 1976...... — 2 5 5 1 5 
60 39 St P & Kan C Sh L ist — ; - eereety —" a Mm / 1 16% Do =, D. 1980... pees * 6 5% 5% 10 
4 1941 Ss er . 5% (54 Sr 
96% 94 St Pasi, 3 M & M 4s, 1933 3 othe 4 8684 1 16 39 TENN CENT RY 6s,'47 2 25 3 28 11 Walworth 6s, A, 1945.... 13 — a oo ae 
97%, Do 4%, 1933.... sai ™% 32 102% 9544 Tenn C & Iron RR 5s,’51 9: 95% 9%-— 2m 6 40 = Warner Br Pic cv 6s,'39. 16% 15% 16 1 93 16% 
100% 97% Do 4s, 1933............ 9814 98 ve 4 63 50 Tenn Cop & Ch 6s, B,’44 60 960 ; 1 58 32 Warner-Quinian 6s, 1939. 20 1814 18% + 1% 19 ; 
81. 70 St P.M&M Pae ext 4s..40 76 76 76 % 1 198 ] wna - Power 6s, A,’47 ot. " om —' 8 95% > o ummer Sug ist 7s, 1941.100 100 1 - & oe 
a erm Asan of St L. 4s,'53 74 -  - Bros cv 6s, 1941 32% 28 28 1 27 
99 91 St P Un Dep ref 5s,'72. 98 96 96 : 2 97 4%s, 1 cepts batt 1 13.93 82% 77% Wash Term 3%s, 1945. 77 71% 71% 3% : 
5% 00% San & & Ar Pass 40,53 Oh SE HS 96 Do con 5s, 1944 ...... 92 92 92 —4 Dn 101% 955 Wash W P ist 5s, 1939.100% 10012 10014 - ~ 3. 
93° 79% San An P Ser 6s,A, 80 19% 4 3 74 62% Texark &@ FS "50.. 63 62% 62% — 5 62 105% 100 Westchester Light 5s,'50.1 1 100% % 4 ; 
93 871, S’tu Fe, P & P Ry 58,4293 93 93 + 3 > @& 70% 401 Texas & Pacific 5s,C,'79 43 404% — 2 — 1 West Pa P lst Se, A,’46.101 100% 10114 % 14 101 
50% nico 644s, A, 1946 - = = 3 67 . 83 7144 Texas C cv 5s, 1944. 77 75% 77 148200 77% | 102 97 Do ist E, 10014 100% % 33 101% 
3 4 mt, » " Fe i tf? os be 50% 40 Third Av Ry Ist ref 4s, «iin ‘ 193 96 wee Ist Ny G 1956. 99% 102 2 41 101% 
} a ae a | 6 le homies a est Sh ist 5s, gtd, 2361 1003 68 «69Y % 1 7 
19% Be ryt...’ 8 ae ae 4 91 84 Third Ay RR ist 5s.'37. 90% % 9 74 63% Do 4s, 2361, ea Paes 5 
* Cae esp. oe 3 2 3 . Ps 39% 27% Do adj inc 5s, 1960...° 30 28% 30 233 «30 100% Western Elec deb 5s, '44 97% 96 97 % 134 96%) 
6 2 Do ref 4s, aess sean ® 2 % 93 82% Tob Pr of N J 6%, 2022 90% 87 % 223 89% 62 43 Western Me Ist 4s, 1952 45 43 44 83 43% 
Bly > ¢ Oem ‘site. 30 Fd . 6 55% 55% Tel. & St L & Wn 4s,'50. 55% —18% 1 63% 43% Do 5s, 1977 45% 43% 45 5 54 
7 P ueab'a All Fla a2 "35, ° 4 6 i” _ % 2 2 «19 Traer C 64s. '43 25. 20 20 — 3 a. ss 801, 7414 West ¥ & Pa gen4s,’43 7814 741, 744% — 13 . 
$ ta = Bake * ye: ; ; ; 2 65 50% Tresben Steel 6s, 1940. 55% 52 524% —3% 18 52% es " y woe Ist 5s, 1937........ $37 9314 9314 =~ 
. A, , etfs. . = estern Pac 5s, A, 1946 30 3014 53 30 
HM Shen 'Cnlo Gu ae ost. acy 82M 1k aj | 20 SOM UN EL E&P ant S0."32.101, 100% 100% 18 100% | 80 56 Western Union sis, ‘50 61" 56 36 5 
; : x . 101 col tr ae 60 55 55 5 9 61 
TM gum Pipe tine te 1008. ae” 68s a tas | ten 98% Do Sipe, 1954... “100 100% 1 % 3 ion 75. 36 Do 5s, 1951 44% 36 «43 2 «120 «43 
% pe 52. : 981, 92 Union ou of Cal 5s.C,'35 9814 98 2 we 6 72% 35 Do 5s, 1960 4 35 44 14% 101 43% 
95% 87 Sierra & 5s, 4990 87 87 3 17 ; Ma b 
424 21 Silesian Amer 7s, 1941.. 24 21 24 +2 31 80 69 Do 5s, 1945, rets, w w 744% 74% 74 % 2 . 97 50 Do 6%s, 1936 ......... 63% 50 60 732 «62 
90 68 Sinclair Con Oil ist | Os. 101 95 Do 6s, A, 1942. 97 97 9 os 6 ee 50% Wheel & L E con 4s,'49 705 70% 70% va 1 hie 
938 % 85% 1 11284 94 86% Union Pacific ist 4s, 47 91% 89 90% 216 = 904 65 ba mayor Steel 4%s, 1953 41 41 41 6 33 
93 7 Do 7s, 1937. 8 ine 180 86 80 Do 4s, 1968 69 65 69 23 sr 75 im eer 44 44% 44%, 5% 7 4314 
beg 91 a_i & ou 5 97% 9 a 92 84 3 Do ist & ref 4s, 2008. 79% 78% 78% 42 7718 | 101% 96% white & inle ou Shas," ‘31. 
951, 89%, Sinclair Pipe Line ie "42 95 9544 + 1 4095 aa 50% 4 % , ae on “anne: in 50% ae =," | 74 100 100% % 38 
Skelly Oil 5 58 360 60 4 , - oe — 
191% a Seite ‘A or eye 1933. “100 7 8 -—2 45 98 100 «88 =—( United Biscuit 6s, 1942.. 96% 96 96 , 10 «95 10% 8 White S Mach 6s.'36.xw* 10 10 10 4} %& 3 85 
89 68 Solvay Amer Inv 5s,"42. 72% 68 68 4% 26 69 93 62% United Drugs 5s, 1953.. 72 62% 70% — 34% 133 70 10 8% Do 68, 1936, w w....*10 10 10 : 
102% 97% Southn Bell T & 'T5s,’41.102% 101% 102% + % 86 102% 40 22 Un Rys of  & L. 4s,'34.. 30 30 30 8 4 *. 11% 8% Do 6s, 1940 mee 9% 99% 2 
934, 76 Southn Col Pw 68,A.'47. 79 791 7% Ct 1 81 59% 32 U 8 Rubber 5s, 1947 36 35 0«=|—(36 1 69 34Q% 3% 2 Wick SS con 7s, ‘35,ctfs* 2 2 2 1 
74 44° So Pac col 4s, 1949..... 48 46%, % 2 47 80 58 U tah Light & T 5s, A.'44 63 58 = 63 Dae 29 11% Wilkes-B & E ist 5s, '42 20 18 18 1 2 
86% 68 Do ref 4s, 1995........ 72 72, %1% 160 70 91% 70 Utah Pow & Lt 5s, 1944 7 70% 74% + 1% 33 74 85% Wilson & Co ist 6s, 41 83 7 80 3% 85 
73% 38 # Do4 1965... 44% 38 44 ~~; if 390s 4 1031, 9814 Utien Gas & Elec 5s,'57. box, 9814 9814 — 11 i 41 35% Wis Cent ist gen 4s, '49 29 28% 284 -—1% 33 28% 
731g 37% Do 4igs, 1969, w w.... 43% 37% 43 » i 252 41% 47 19 Uti P & L 5s, '59. ww. 23% 214% 234% — 174 22% 34-24 (Wis CS & D term 45,'36 24% 24 24 ¥ 4 
Be & Do 41s, 1981.. : 43% ar b- " ePay  O e e  e eee eee oe 72 54 Y'NGST’N S&T 
Se Pac Ore 4s, 1977... 64 63 2 v< ' " 5s, A, '78 57% 54 54 5E 541 
2 ‘0 Se Pac, San / Term 75 31 Vanadium Corp cv 5s,'41 36% 31 3% 40 39 72 53 Do Se, B, 1970........ 571g 53 54 3% 4 ot 
. ist 48, 1950......... 72% 70 70 2 95% 93% Va Elec Power , 1942 95 93% 94 % 31 95% . ' 
54 23% fe 5 Ry gen 4s, A, 1956.. 2 21% 2% 1:4 2 24 100 Va Ry & P 5s, Fr 99 080 (88 - B 85 99 —— fiat Gus to default in interest. sinking fund, principa! or 
86% 67 1994. , 71 #68 71 1 42-70% 76% 70 Va Rwy Co 414s, B, 196275 75 75 1% 4 176 for other reason: 
67. «28 be on 6s, 1956. 31 = 31% 2% 18 30% 4 os i. aS. sa 82% 53% - & 4 a Total sales, $31. -045, ee inne 
72 30 Do Ss. 1956. , 33 - 1 28 32 4 a Ist con 1 ; $rand to’ sales, 713,500. 








For Week Ended Saturday, May 7 


Transactions on the New York Curb Exchange 


With Closing Prices Wednesday, May 11 





























Stocks and bonds marked with an asterick are fully 
listed on the Curb Exchange; others are dealt in as 
unlisted issues. 

Range, 1932. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
*AIR INV, INC, v te a Ai & 100 

ai af “So ‘ev pr a4 a oak 300: 
85 3 Alabama Power pf (6). 65% 63 63 3 40 
93 72 Do pf (7). 73% 72 73 1% 30 

4, |, Alexander Industries 9 $ 600.—t«; 

4% «6-2, Allied Milla, Ine i oo 1,000 
61 23% Aluminum Co of Am 28% 23% 28 2 1,700 28 
67% 35% Do pf (3).. 04 361% 40% - °% 950 
10's Alum Goods Mfg (60c) % 9 9% 4,200 9% 
Sil, 3 Am Cap’! pr pf (5%)... 43 43 43 3 400. 
28% 17% “Am Cit P & LL, A (a3) 18% 174% 18% | * 1,500 18% 

3 1 ‘DoB ; 144 lig + 1,300 14 

1 * 4 Am Com Power, A hs ° A, 400 y 

5% 2% Am Cyanamid, B...... 245 2% % 3.600 2% 

\ 4 *Am Stores ly ly 1 300 —t« 

5 1% Am & For P war 2% 2 2g % 1.400 2 

1%  % Amer Fou re % % 2,000 & 
30%, 20% Amer Gan & Elee (11). 27% 24% 26% +» 1% 18,000 26% 
88% 70 Do pf (6) 7614 764 76% + % 100 
22% ¥ Amer Hardware (2) 4 14 14 50 

3% Amer Invest, Ine, 1% 1% 1% \% 800 1% 

NN Do warrants ve lg \ 2 Le +4 
24 12 Amer light & one 2 1 15% 15% , 1, 

13 3° camer Males it ag 11% 11% + 1% 200 
” \ Amer Mfg — 9 9 9 1 100 

% 4 "Amer — ts sd i 9,000 % 

4 Amer perpowrr a 1% ' 8,400 1% 
f2y Do ise f (6). «++» 45% 45 45 1 900. -~«. 
42° 17 - Do pt (6). ; 18 17 17% — 2% 600 18% 

3 24% Amer Thread f (25e).. 2 24 2 . 200 

1 ‘g Amer Yvette Co, Ine.. fe 300 

+e] 1 A Post Fener..... 1 1 1 100 

*A jan Gas .... * oe 1,000 

3 1 *Areturux Radio Tube 1 1 1% & 100 

2% lg AvGanena Natural Gas.. 1 1 % . 1 : 

2% $.1 Do 1 1 1 % 1.400 1% 
a7, 4 Ark ——— & Lt pf (7) 65 64 6A 5 60 

9 4 Arma Cc eos 4 4 4 150 | 

2% j2 *Art Metal Works 2 2 2 $ 200 

} 1d is 74 om Son) ; 3 2g 2 7,800 2 

4 1% “Do A ve M4 
ae 21 Do ctfs (8). : ; 27% 7 pm 50 
1 5 Do allot ctfs (1.60) 14 100 

% ‘|, Do warrants . Ne 's te 100 

A Asse Laundries % % .. 100 
11k, 1% Asso Tel Ut . a 1% 1% 1% 300 
% % Atl Lobes pf ......... . % ~ 100 
1% Atlas Plywood - &% 1 1 1 : 

i iw Atlas Ut ¢ 5S 5 ; % 13,300 5% 
36 334%, Do pf, A (3) . 35 33: 35 1 1,000 35 

2% Wg Avin See of N 2% 2% 2% 100 

1 §, oman A AIRCFT, 

aie ty Tee ae yaey SS % 400 
100 «679 «(Bell Tel of Can (8)..... 7 06=— 79 ; 25 
il 814 *Benef_Ind Loan (1'). 9 8s 9 % 1,000 9 

4 1 *Blue Ridge Corp....... 1 1 1 3.500 1 

2% 1 "Do s 7d ; % % 1,000 

17% *Do cv pf (a3), x d. 2% 19 191g 6,200 19% 
6 1, *Blumenthal (8) ....... 2% #1 1% % 400 
13% 7%, Brazil T, L & P (b8%).. 8% % 2,880 8% 

1% 1 Britt Corp, A.......... 1 1 % 100 
22%, 19% 8, N & E P pf (1.60). 1 19%, ly 400 20 
12 53, *Buteva Watch cv Se. pee ae 8 8% + 1% 200 98 
24 5% Bunker Hi 2 SS. coe 15% 15% Ny 100 : 
20 15 Bunker HIN & 5S vte - 16 15 16 4 150 

1% 1% Burma, Ltd, rets ed. - & 1 1 % 200 

2% \ Butler Bros 1 1 1 4 200 

1% % *CABLE BR TUBE vic.. ‘ ? % 200 

4 % Cables & Wire, A rets. \ % 1,000 

Be ED WD OUD cnc dccccese b § «1,200 
1 1% Do pf rets .......... 1 1 1 wy 500 } 
°C AM Co etfs........ 4, K + sh 400 
! & Conse 9 4,600 
Carib & oa *- % 800 

4 \ *Cen = Sve, Del. 2 3 : 100. 

me 0% DO Al... ones: Ye % 3,200 % 

te Cen States Elec 1 Fy 4.600 % 

4 2 ceraertoegst P (60c), xd 1% 2 2 % 2'200 

bs 4c & Gen Equities % %—1% 200 .. 

eo, a Stores Stock 4% 4% =+4& 200 «4% | 











Renee 18 1932. 
High.Low 


12% #6 ‘Charis Corp (1%) .... 7 
90 74% Chesebr’gh Mix (644)... 75 
6% 3% Cities Service (g30c). 4 
53% Pe Oe Gv issecceces - # 
45 20 ne fe Gee OOP ncacces 28 
50 31 «(Cit Sv P & LL pf (6)... 3% 
1% % Claude Neon Lts, Inc % 
30 «622% Cleve El Itum (1.60)... 23 
103 92 DOS PE GED .ncccss. < 

3% 2 Cleve Tractor ...... 2% 

7 Celembin Syndicate i 

90 55 Colum G&E cv pf (5).. 6 
1% % Columbia O & Gvtec.. A 
122 50 Comwith Edison (8) . 73 

% Comwith & Se war. 

1% “© omy Water Svee. 

1 w%C Copper ....... 
69 oes Cone Gas, Balto (3. 60). 53 
2% 1% *Cons Gas Util, A. 1 
2 \% *Cons Retail Stores 

1 1 *Cenms Royal (20c) ..... 1 
3 Cont Shs, Inc, cv pf... 

95, 3% *Cooper Bess pf. A,.ww 5 
8% 2% Cord Corp tecence 
2% ae ee » geen 1% 
18 7 Do pf, 

1 ‘e *Cosden on Pinan en eee 

ly TEED © @ Goccccvcss 

2% 1% Creole Petroleum 

4 “Cresson Cons 

5 ”% Crocker Wheelie: 


: z, 
ry “Cust Mexicana Min 


2% ##1% DARBY PETRO ...... 
4 10 *Davenport Hosiery (2). 
14% 4% Deere & Co........ 
wy % *De Forest Radio 
24 15 ‘Derby Off & Ref pf 
25 Dew Chemical (2) Y 
22% 12% anew Corp (2) ..... 
9 3% *Driver Harris Co. 
% 2 Derast Motors ... 
8% i EAST GAS & F AS. 
68 Do pf (6) . 
1% 44 East Util Inv, A.. 7 
25 18% East ows Asse (2)...... 
2 Do ev ...... Srnec ae 
2 1 *Kisler” Cc 
32 9% Elee Bond & Share 
be] BD BE Gre ccccccccces 
62 Be Ciba nccddtcceses 
8% 3, El Pw Associates (1). 
9% EBD. cconsee . 
6 1% El P L opt war....... 
45 15 Do 2d SO Sa 
4% 3” *E) Shareholding ....... 
497, Do* pf, w w (a6), x d 
30 Fy Emersons’ B 8S, Ine, A, 
non vot (*2%)... 
416% Emp G & F cum pf (7) 
52% 24 Do cum pf (8)........ 
18 8 ire Pwr part (2. ped 
35 23 Eureka Pipe Line (4). 
1 *FAIRCHILD AVIAT.. 
74 7% *Fanny Farm Candy aw 
3 Federated Caplital...... 
7 8 Ee eee 
*Film Inspecting Mach 
6% Fin Co Balt, A (j40c).. 
8 4% Fire Assn (1.60). 
4 2 Flintkote Mascsoccees 
79% 46 & Lt pf (7) 
15 Ford Moter, Can, A 
23 12 TE. SenskGbeete-ceess 
i Ford Mot, Ltd.......... 
Foremost Prod. 
4 *Foundation For Shrs. 
1% % *Fox Theatres, A... 
6 *“GARL’K PACK (0c) 


Se - 35 ts 


19 


6 
74% 


ve et 


High.Low. Last. 


spPBimuk. Se oy 


o - 
ee 


tts 
- 


Bs 


_ 
ro 


* 


°,.3 


Sune 


o- we. 


SEF 


Net Wed.’s 
Ch’ ge.Sales.Close. 


-2 
~ % 


weber ee 
33 


eR 


wa 


- 


# 


500 
200 


85,600 
2,900 
120 


gy SSsESeseuseeueeueysy 


8 


28 


900 
400 
79,800 


100 


100 
1,200 


8 33338 


4 
35% 
30%, 





"tas 
12x 


me | 
| 
| 


31% 


: 88 





Range, — Net Wed.'s 
a Low High.Low. Last. Ch’ge.Sales.Close. 
i General Alloys 2%, 2% 2% % 1,300 2% 
ah Gen Aviation. 2%, 2% 2 4 100 2% 
8 6 Gen" El Lad, res(p36%c) 6% 64 6% % 1,000 6% 
= G&E cv pf. B (6) 15% 12% 14 2% 450 13 
Eq cv pf ta % 13 400 
82 61% Georgia Power pf (6). 62 62 62 24 50 
22 8 Glen Alden Coal....... 8% 8 8 % 2,000 9 
*Globe Und'’writ (k20c) 4 3% 3% 700 
i \% *Gold Seal Elec........ \% A . 400 \% 
3% 1% *Goldman Sachs T C 1% 1% 1% % 13,600 
1% 1 “Gectam, tne, < 1 1 % 100 
9 7 *Do pf 7 7 7 ly 50 
12 nu Gorh Mfx ‘y t a a 60) 11 11 i1 i} 100 11% 
15 *Gotham Knitb Mach. 1% 1% 13, % 3,100 
6 *Grand Rap Var (40c). 2 2 2 % 100 
17 13% *Graymur Corp (1).... 14% 13% 13 1% 1,200 
42% 23 Gray Tel P S (+3) 29% 27% 2712 %~ 400 27 
150 122 Gt A&P T n- “VOV6%).2 xd. rs 122 125 1%, 470 127 
118 115 Do pf (7). 17% 116 117% | 1% 210 117 


35% 25% Gulf Ol! of Pa... 31% 27% 30% . 2% 4,000 31 
4 2% HALL LAMP 2 2% 2% i 500 
7H 5.) THazeltiae Corp (Soe). me Ps 
5g 4 *Hecla Mining .. . 2% 2% 2% “  -500 
% “Helena Rubinstein. % % % 100 
5 3% Hollinger G’d (+70c). xd. 44 3% 4% 900 4% 
29 20 Horn & Hardart (7%). . iy 20% 211 800 ‘ 
2% 1% *Hudson Bay Min & 1 114 2,500 1% 
49 ” Hamble Oil (2)..... a) 37% 39% + 1% 2,600 40\ 
11% Hydro Elec Sec (100) .. 34 4% 5% % 200 5% 
4 30 *Hyxrade Food 2% 3% % 400 2% 
63% 404% 1LL P & L pf (6)...... 44 42% 43 1 q y, 
61% 40" Do 6% cu pf (6)...... 45 487 43 1 « Bow 
9 ou Save Oil, Can (50c). & ™% 8 % 8,500 Rig 
9% Do reg (50c) s 7™ 8 % 2,200 si 
4g 3% indian Terr Il OW, B.. 2% 2% 2% % 100 2% 
74 #3 Indiana P Line (k35c) By 3% 3% 100 
400«—5 as Co of N Am (2) 264 25 26% % 520 27 
8 % Insalt Vti Iny.. S % 300 % 
2s \% Insurance See ; % a % 1,3 x 
, = *Intereont Pete - . -— 2 200. 
23% #414 Intl Hyd EI Sys cv pf 
(3 16% 14 16% % 250. 
10% 8% Intl Petrol (1)..... 105% 10% % 17,200 10% 
12% 4% Intl Superpower q1) 5 4 oy 800 865! 
3 1 Intl Util, B. 1 1 1% 4.700 
ly Do war, new te ty te 400 
S131 Do pr pf (7) 3 3131 o% 50 
1% “Interstate Equities y % 300 Sy 
12 ef er 10 10 10 800 10 
52% 18% Int’st Pw, Del pf (7) 19% 19% 19% va 40 
4% 24 Irving Alr Chute (40e) 3 3 % §=©100 
17, % “Italian Superpower, A x % % hs 100 
4% 3% *KLEINERT Co - 3% 3% 3% 500 
1% 1 *Kolster-Br (Am sh)... 14 14 if 700 
29% 16% Lackawanna See (4).... 21% 21 21 1% 1,000 
26% 23 e Shore Mines (2)... 23%, 23% 23if , ° 700 23% 
184 *Letcourt Realty pf (3). 64 61, 64 . 2a <a 
12 Com & av (1). 10 9% 10 % 600 
sheneddier<s \y \ 600 
1" Libby, MeNell @ Libby. 1% 1° if i 190 1 
11 6 Lindsay Lt (40c), xd... 6% 6 6 3% 300 
2% 1% *Lion Oil Refining....... 1 15% 1% os 100 
91, Lone Star Gas (60c). 4 4% 4% % 7,200 4% 
19% 14%, Long I Lt (60c)....15 14% 14%, Pa 500 
% \% *Louisiana Land & Ex. y fh i 3.700 Ae 
43 31% MAPES CON ie MFG (+4). 32 31% 31% 14 200 30% 
2% 11 Mass Util 1 if 1% % 2.700 lis 
za 1 Do cv pf am. RE 17 16 «17% 1% 225 ; 
% 2 *Mavis oe. A re i) i 
% . 4 2 =a Peeeee 4 ‘4 100 * 
28% 21 oMayfower Asso (2)... 21 ; = 100 21 
18 17% *May Hos cum pf (2)... 17% 17% 17% % 100 
61 42 *Mead Johnson (*3%)... 42 42 42 1% 1,000 
5% 2% *Mem Nat Gas (60c) 2 2% 2% % 800 
15 Mercantile Stores (1) 12 li 11 1 200 
2 ” *Mex oO .. . 2 2 700 
1% % Mid Sta Pet v tc. A tng 100 1. 
7 i Middle West Util 2 % 3,500 
71% 55 Minneap Honey pf (6) 55 5S 55 5 10 
mn " ae Rd ong J 5 5 5 100 «4 
o-Kan Pipe , A % ¥y \ 
3° 3” *Moek Voehringer.. 3. 3. 3 + is 
72 60 Montgomery Ward, A(7) 60 60 60 10 
26 «23% Mont) L, H & P (1%). 24% 24% 24% 1% 100 
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Range, 1932. Net Wed.'s Range, 1932. N Wed.’s 
High. Low. High. Low. Last. Ch’ge.Sales.Close. High. Low. High. Low. Last. Ch'ge.Sales.Close. 
10 5% *Moody’s Inv Sv Pt pf. §& ™% ™m—% 4100 - 18% 9% Swift & Co (2).-7- 72+: 14% 9% 10% — 4% 40,800 11% 
i4 12. *Moore Drop Forg, A..- 12 12 12 ‘2 100 ¥ 30. *Swiss Am pf (6).-- 3244 30 30 — 2% 350 30% 
3 1% Mtg B of Col (Am ch). 1% 1% M— % 400 3 2 Syracuse W Mach ..... mm * % 33 
3 2% Mountain Prod (80c)- 2% % %*.% 300 2% “2 20% TAMPA ELEC (2.24)... 22% 20% 22 13, 1,200 
| 
of] 3 NACHMAN, SPRING... 3% 3% 3% sy aoe w \% Tastyeast, tee Js paeses 2 % %t+ t 3,100 & 
Na’ mer Co ..-----°- ee "- | gal 2 Techntoster, Ue doc)... a% - Y ” 
32% *Nat Aviation... ~~: 3% 3% oh: 2.500 3% 3% 3 Theck Hughes (60c).-.- $ 3 34 & 3.900 3% 
23% 19 Nat Bond & Sh Corp (1) 20% 19% 2% + 500 19 4% *Texon Oil Land (1). 5 5 5 ss 100 
54% 5 Nat Container .-.-- 72° 5 5 -. — a = % % Tob Prod (Del) ...-- 2s * %& #€ :: 1.300 * 
101 95 «Nat Dairy P pt, A (7. 98 «97% 98 2 525 .- % rod Export (10c).. 4 % - 100 
13% 10 Nat Fuel Gas toe Se 11 2,100. *Tob & Al 1844 18 18 % 200 
3%q_ 1% “Nat Investors ..-.---- 1% 1% 1% 200 .. sy 8 84 + & 100 
1% %™ _De warrants ..----- & 8 *- % 200 .- 0%, 10% 10% 100 
% 4 National Leather - ‘a \y % \% 400 «.. J 1% Ha % 400 
72° 49° Nat Pow & Lt pf (6)... 62. 54% SL, ° 4 1,650 57% 1 12+ & 1,500 
3% 2 ‘Nat Rubber Mach...- 2% 2 % - %& 500 .- % — & 1,400 
4; Nat Service Co...----- % % 200 .. 10 «(10 % 200 
64 6 Do pf (h3)..--- 6, 6 % +1 300 «- 54 S%-— * 200 
2% % *Nat Sh T Sec, A (0c) % .% y% 00 .. 1% 1%—_% 900 2 
1% Nat Steel Corp war 1 1 y% 200 -- 444 1 200 
rita "oh Nat a Rey esa i ig *e fen 200 4% 2. UNJON GAS oF CAN 2 2 2 % 1,200 
f “* oe . ** J r - 
1 | 2% 1% *Nehi Case onca--eeeeee 2 Bs 1% — % 100 12 7% U OU Assoc (1.36).- Hs) 7% 8% — 1% 1,000 
7 3 *Neison (Herman) clas 3% OC: 100 «+s ty 2, Union Tobacco .------ hk bs : 200 
17% 14 Newberry (3 4) t1.10).. 14% 14% 14% ' 600 .- sig 2' *Unlt Carr Fast iaoc).. 2 2 2 y% 200 ; 
79% 65 Do pf (7).-------- * 70 10 70 ; 50 4 i United Corp war..--- . "% i és 500 15 
4 % | % New Bradford ON. ---.- ow ae 200 2 United F aes. 1 % 14,000 7s 
59%, 37 New Eng Power pf (6). 39 31 37% — 2 170 38 1 United Gas Corp.------ 1 1 ait ' 2 10.08 oe 
ss 21% Do wt (T) ----------"" 31% 28) 9% 
28% 1444 New Jersey Zinc (2).--- 21 19 «62 1% 2,000 .- y % Do var Se a ia ov +4 y%, 4,000 P. 
ip New Mex & Arts 1A. rd % 700 «= a 2& United 14 & Pwr, A..-- 3 , =m: 6S a 
144g Ti, “Newmont Mining -- | 8% 7% % 1,000 8% | 53% 16% De a ra 24 2 2 t 2 4 
14% 12% °N_¥_& Hon Ro (11%). 12% 12% 12% y% 100 .- 6 5 *Unit Prof She pf @.. 3 5 5 % 100 
54 1%N ¥ Shipbuild’g Corp... 1% 1% 1% % 10 .- 
Ry i N ¥ 7 a. ae 3 2 BR 1 4 1ii% 60 20 US Dairy, A ate 22, 21, a, ‘ 1 x 20, 
3 — Span 09% 109% Mo, { / Is E Re Wa wcceees My ‘ 4 
{ 103 SN ¥ Transit (40c)------ 3 sf wo. | En” -o  pnernts eS. B's 100 
144% 12% Niag Hud P, new. 13, 12% 12% % 400 . 24 11, *U S Finishing... 1 1% «1% % 100 
| TS ee eB a ee Se: sh 
2 erect . vs s « . mt ist pf..---- 
| Fr 1% * 1 ae ite 12 2 as aoe in | 3313s «US Play Card (%4)- 13%, 13% 13% | f 100 «+4 
ee st , vw t C.-.-0- 
Mt  -~—peheeelieeee i Gh ERIE Virus sexe cBb0)-5: 2h BA BM % "70 2 
eoceesceseee . L Z © By ocssusnorces® oe 
ato nee Sep Guile, Bf gH 3,900 ih 3? var slg paw. %& % B, » 
- Lh VOrp-.------ } “ ' 5 ‘ss 
BE diy sNorth War cy pi G31 HE ME * 100 BM UBS Sp fetta. sto sh ih 700 
1% _ S.No & So Am Corp, 0 . 2 2- a = 2,  % *Utit Equities -m, %-.» % 
si” North sia Pw, A (8)... 58 3% Se. % 100 -- un” Do pt (5%). -----7 uu“ uu —2 100 
. 65 ae pf © pacenans R 69 «= 70% % 350 70 
Mp 2 *Netwent Enainecr: % &% M- & 0 - 2 VAN CAMP PACKING: % ¥ - ae 
m: OPPE *Venezuela etroleum .- +e . “4 
16 00." eee Cams pt Gi fat i00 he Ih Fia Corp, (300)--- 3 $ 3y —'% 00 
24 “1%, Outboard Motor, A -- 1% 1% 1% oa oe wae oy 
5 = eer , Ya 7 0S 8% §8 *WALKER (H) Pf..--- 8% 8% 84 °° 1.288 
23 PACG&E i 1 A%) 3% 23 23 3% b, Do (25¢)..-----+°"" ‘cst %@ 4 Phas 300 
TAC Wester ot pt (ie) eS 3] % 1,400 G “% swalker Mining - ii). th 33 
Gi 3% SPae Westere Or. 3% 32 ue 400 73. | ei, 33° Welch Grape Juice (1): 33. 33 - 50 
‘3s oe Fan Antares Corp Se ‘s 0 ™ 700 % , *Wenden Copper." (2). oe 0” 10 = s $00 ” 
“4 . 3 9 : i - 
19 11, veske Davis (11 t3 15h 14% Bf 4% 800 15 10 West Auto Sup, A (2). nes 
er 8! roo ) 1% , Ji , % g 
18% 12 Patterson § ent (1)... 12% 12 12 1% foo |. ot P ly ghee ears 3 * | 500 -. 
8 P44 —y a bac, A 5% i Hae ome 1%) 1 22 Wool (FW) Ltd (k5'40)- 10% 8 19 % 8 100 9% 
S Pree 2s et ae perry: Ee — 
J : ° ke . - & . 
33... 25 Pepperell Mix (4). te a a Oe % A *YURON GOLD «-----° — & oa 4 ' 
17 & Phila Co new (k90c) 10 10 10 200 . 
4 2% Phil M > o- Inc 2% 2% > % 1,000 2% DOMESTIC BONDS 
> ‘orp. 5,900. 
1% 9 "Do pf (3). ’ 9 200 (Sales in $1,000 Units.) 
| soi cri nals Tae ss YE TO | err Ce a 
3 . he y 5s, 1646..--- 
4, 2™ pner, Bowen F (DAG). 34 % {500 guy 92 ALA LOMGGHE AS oy 95 eH 
19 13% Pitts Plate Glass (1) 14% 15 % 300 2 79 18%, 75) 78%, — 70 
Ec ha ee re | Se Be Be Se hay Gee 
** 4 Ss, > . = 
19? 123) sPratt & laws) (2).. 13, 12m 12 1 = 25% 81 Algcninam Co 5s, 1952... 86 81 82% i. 8 eM 
» . : a 
zs a . ie a com'ty ie es. mae 3 -&% § ? 
: 3 *Prudential Inv... --- 3 3 3 % 100 . 8 y, Am Comwi p 5%4s,'53.-- 1 % %+ 14 " 
4, Pub Ut Hid Cp war... a a a 3,900 Do 68, 1940.--.---- oe 24+ % obit 
| 7 oS Fee LA i, a 3,800 50 4 5014 + 2% 19 50% 
8 1% Do cum Pf... --------"- 2 2 2—-% 230 29 . ¥% ers 
| yy *%  Doxws eer \% aa 500 78 ly 201 77% 
4915 41 Pure OU pt (6)....---- 44 41 48% + & 12 23% 4 39 20 
2 2% Pyrene Mfx...----- "oy 2% Me 100 27 44 au 
102 78% QUAKER OATS (+7)... 80 80.0 80 18 2 2” a 86 
i] 3 1 *RADIO PROD....... 2%, 2 2 1,500 % 136 48 
1% % Railroad Shares Corp. % She % Mw 200 3 11 ‘ 
1 Rwy & Util Inv, A...-- % *% be ‘ 100 % 3 18% 
1% Ret Int Corp, A. % % % Me 500 3% 4 ry) 
1% S sReliance Managem’t. i % %— 1,300 5% b Ye 
% % Republic Gas Corp. . % w+ fg 500 2% 5 
1% & Reybarn Co....---- : 1 . t + & 1,200 1% o 66. 
a i Re a Investing. 2 i fe : 200 3% 51 4% 
22% 18 Rhode Ist P'S pf (2)... 18 is (18 3 100 “ » ss 
» 4 *Rean A Mines.. 4% 4 4 % 400 % 58 78% 
15% % *Roosevelt Field, Inc. % 1, 1g 100 3 e jan 
‘+ “4 
31% 15 SAFETY CARH EL... 16 16 %, 15 - 26... 
* , “st Anthony Gold..... ‘ Ki .- wa 2,500 +s 293 «20 
5% St is P a 2s % 8,000 4 32 20 
50 ay - Min ceca 9 @ "a uw si i ¢ : 
4, 3 ) y ‘ 2 
1 8 Seaboard Util (28c)..--- 1 % o 200 ~-; % 14 23 
| 7iZ 54 Seeur Allied ) 5% % 7,200 5% ™% %28 2B 
25 ae 25% 25 25% 1,500. .- tha 1 245 21% 
2 .y- - Lock & Hdw....-- } J ia : 4 Ms 4 & 4 a ae 
<1 Neiberiing Rubber ------ : ; 
1 ney 2 - % 2,000 % 40% on 5s, i 28 % 22 27 
4 2 - ~ allot Con (5%)... ¥4 x 34 m 1.200 5:3 4 28% Asse = Ut 5igs, C.'44 35 3 1% 55 29% 
eeeee -* oO e errr, ys YL - 
{ ¢ 1 oguaaer Bat Be) rel Se ekee - 200 oy 72 45% Asso TatT e. ‘A, °55. 48% 45 47% % 83 46 
2% 1 “Shattuck Den if 14 1% | We 37% 34 Atlas Plywd 5%8, 1943.. 34 nae 2 
Shenandoah Seorp..---- oa 
12 2 a Preece 7 7 7 2.400 7% | 93%, 84 BELL TEL, CAN 58,A,"55 88% 87% 88 + % 53 87% 
oa “o 21 ay (3)... 24% 22 a. 24 138 oe 94 83 Do Ss, B. LC . are ss st $s $i 21 87 
1 ica Gel ctfs..------°° o 5s, C, bi os Vy — 23 87 
| 9 Ps Simmons 5 5 Pt 100 ;. 95 92. Blackst Val G&E5s,B,'52 95 4 94%, + % 13 oat 
| 134 95. Singer Mig ( Jerseeee ce 106 «695 0~—COT C13 1,655 95 100 94% Boston Con Gas 58,'47.. 9% 98 98% + % ve 
1% Singer Mfg, ltd, rcts RS 75 Bingham LH & P 5s,'46 18 84+ % 4 20 
ee nodes sae 1 4 14 100 61% 70 Birm 44s, 1 1% Tie 74 3 4 
19% *Smith (A OD «---eee: 19% 25% + 3% 550 15% 58 Do 58, 1959...----.:-- 58 58 ae a 55 
109% 109 “Do pf (7) x d...----- 109. 109 109 1M 0 1 100 Blackst Val G&E 5s,'39.1 1 100% — % 6 101% 
so Am Con & Fiat ai) ast 2a 24% 4 -- 94% 94% Do 5s, A, 1951..-.----- 94% 94% 94% -- 6s 
; ) ie 
ak ot Sa Se Sn SS) BR RRR S| Bo ie ree Ae Baty 3S 
19 caseer? “° as 5s, A, 67.- 1 ‘ 
ioe “ 103% 97 Bklyn Edison 58, "52... .-1 101 102, H : 201 102% 
1% 1 esouthern Corp. -----°*" 1% 1 1% * = +. 102% 101 Se,’ 101%, 102% + 11 
1, Penn Oil (1)..---- 12% 12 aa - 1.000 .- << “ - a = a 
2 . ns 
3 33) ~(3 1.700 3% | 100 94 oop ™% 4% 
% oi 4 % 900 80 70 70% 70% — 9% 4 73 
37-28. Southwest a, 5 50 85 70 Carolina 7m 7 5% 43 72% 
% _% Spanish & Gen rets..--- ef Bt ‘ 500 a 91 80% a. a oS 9 81% 
o% Sh seam Inv cum pf..--- 5% as we : bi 23.600 ae 9% 80 80% B1%— 1% ‘el 
17% 13 Stand Ol Ind (A) .eeeee 1Tm 15% 17% lia 3.6 % 70. 64 Cent mW e7. 70 + 25 69 
15% 10 stand Oll Ky (1.60)...-. 12 10% 12 5 Sen 11% 15 4 1) 3 
ot Stand ON Gale (2p): SECT S: mK Sr sm-s 5” 
2 18M Sean Pwr & ~s 2 .:: 800 3, 76 Cent Me Pw | 7%, Tg + 1 rr 
2 6% Do B (2) .---0 e008" 10 «(10 500. [= Se Cent Pur 35 1%, 51%, why- 1% 1 #4 
a x Do pf (7). ------ 3s - 34%4 ; Tike 174, © ese 4™ 33 ne 70 & 
% 1 stand Pub Ser A..--. 1 1 1 100 .- rage Loe a oe” 8 S 
% cStand Silver & Lead te td + 3,000 asi 55 — % _ 
2% 1 ostarrett Corp 14 : 4 1% 2 pe a x 100 25% 
a, «7 stetson (J B).---- Fo 27 & ss 42 «(2 = = - 73 
1 Stinnes (Huge). 100k. 59 «23 .- 35 —i1 55 24% 
™ 9? *ntats Meter Car 9 lu —- & 11 53 34 38% — 1% 12 
2¢— 1S, “ee Investing pt 1% 19% — 100 19% 73% 54 bee 66 1 13 «66 
’ we *Sunray Gil. --..--- ~ 500 .. fot 50 500 0— BW 4% 19 50% 
13 4% ry . 2% 2 —4 6 








99 


en 


87% 


2c 


— 


Range, 1932 
High. Low 


52 Cinn St Ry 65 


B, *55 
31% Cities Service 5s, § 
§ 50 


31% Do 95. 
pi 


o §s, ‘6 








High.Low. Last. Cc 


39%, Cities Ser Gas 5igs, "42. . 
551, Cities Ser G P L 6s, "4 


3. 
33 Cities Ser P & L 5%s,'52 3 
Cleve El Iam 5s, A,’ 
99%, Do 5s, ‘S? 


90% Comwith Edison 5s A, 53 97% 
90% Do Ss, B, '54..-+--+**° 97 
82 Do 4s, C, '56.--- 

81% Do 4%s, D. "ST... 


811i, Do 45 E, "60 


Oy Comwith Sub Bus, A.’ . 


72 Comwith Ed 45, F 


40 Com’ty Pwr & 


98% Con G & E Balt 4%48," 


82 Do 4s, '81 
18% Con Gas Ut 6s 


12° Do 6%, A 


3 
94 Conn L& P 4% 
Consumers Pwr 
901, Do 5s 36 
sou, Cont G & E 5s, 
8 


Do 5s, A, "42 
78 Cont Oil 545 


57 
Crucible Steet 


) 
5 Do 5s, 1940 


1009 DALLAS P & Lb 
95 


Dayton P & L 


s Cumb C, P & L 


i 

Lt 58, 57 49% 40 

69.102 1 
91 


A, ‘43 ‘ 


8, C, '56. 94 94 
digs. 58. 95% 93% 
carat 102% ¥ 
56 


"58 


7 Crane Co 05 1940 ‘ 
5 5s, 1940.. 
2%, Cudahy Pack 545. 

5% i ePryrt 
4s, "56 8 
6s,A,"49.103 


9 5s, 1941..100 
5514 Del Elec Pwr 548. 1959. 60 


25 Denver Salt i. 6s, 1960.. 


79 Det City Gas 58 
90 Do 6s, A 


ig 
5 Det Int Bridge 


5 Duquesac Gas 


100% EDIS El BOS 


10 East Ut 95, A 
10 East Util inv 


99 6Edison Elec Bos 55. 
98 Do 4s, 1932 


98% Do 5S 1933 


19 


1949. 


448, *33.100% 1 
54(s7d) 17 
58,A,1954. 19% 
1935 99 
... 100 
101 


49. El Paso N G 645, 1938. 


100% Edison Kl Bos 4145. 
59. El Paso N G 6%s.A 
32% Elec Pwr & L 5s, 203 
50 5s, 1952. 54 
5igs, 1942 35 

8 


: Empire Dis El! 
314% Empire O & R 
93 Erte Light 05 


30 Elec Pub Sv 5%8,C.194 


44 FAIRBANKS-M 5s 


26 Fed Water Sv 
62 Firestone Cot 


70%, Firestone r & R 5s. "42. T54 
1014 Fisk Rubber 5) 


61 Fla Pwr & Lt 


50 Fla Power 9%5-. 


59 GARY FE & G 


54 Gatineau Pwr 6s 
50 Do 6s, B 1941 


59% Do 5s 1956 


100 Gen Cigar © 

100 Do 6s, 1933 
30 Gen Bronze 6s 
98 Gen Mot Accep 


96% Do 5s, 1934 
944, Do 58 1935 


62 Gen Pub Sv 5s 
93% Gen Mot Accep 
221, Gen Pub UL 64s 
5s. 


62 Gen Pub Sve 
27% Gen Pub vu 6 
27% Do 6145 x 


2 


1967 


1942. 48 
5148. 1954 40 
M 5s, ‘48 68 


58 1931.. 


A, 1979. 


58, A, "34 63% 
1941.. 50% 
5T 


1932 


53 (s7d) 65 
5s, 1936 97 
A, 1956 27 


1953. 
3148,'33(874) 
K 3 


933 
1. Gen Vending 6s, 1937 


24 Gen Wat Wks, 
5s, A, 1943 


Gas & E 


84 Do 6s, B, 1944 


80% Georgia Car Pw 5s, ‘52 80% 0% 


48 Ga Pow & 14 5s, "78 
‘6 


Georgia Power 


5s, 


7 Tr 
77% Gillette Saf Raz 5s, ‘40 


82 Green Mt Pw 


25 *Guardian Inv 58, A,’ 


Greenwich W & G 5s, ‘52 


59 
91% Guif Oil of Pa 5s, ‘37.. 
88 


Do 5s, 1947 


67% Guif St Util 5s, A, 56. . 
196} 


644%, Do 4%, B 


34% HOOD RUB 5ys. ‘36 
4 


Do 7s, 1936 


28% Houst Gulf G 6s, A; 43 32% 
7 iH 2814 


‘oust Guif G 625, *43.. 


86 Houst L&P 5s, A. 53(ur) 96 
86 Do 5s, A, ‘53 . 


s8%, IDAHO Pow 5s, ‘47 
024 


96 Ill Pw 5s, 1933 .. 97 
61 Tl Pw & Lt 5ips, B, '54 66% 61 
Do 5%s, 1957 eo 


50 
58 Do 5s, C, 1956 


63 Do 6s, A. 19 


64 Indep 0 & G 6 
61% Ind Hydro Ei 5s, A, 
91. Ind Refin 5%. y 
70 Ind Elec 6s 1947 
55 Do 5s, C, 1951. 

Ind Service 55, 


v 
Do 5s, A, 194 


te 
90 Intl Pew See 


) 


2 


*32. 


9 - 8 
64s, B.’54 92 


62 Do 6%s, C, 1959 
80% Do 7s, D, 1936 
68 Do 7s, E 1957 
60 Int'l Salt 5s, 195! 


42% Intl Sec 5s, 1947 
4 100 Taeterst N @ 0S 
wd interstate T Ww 


Dou 6s, 1952 


Siig Interstate PS 4145 58. 


Do 5s, A. 1957 


o 5s, A, 1947. x W.- 
70% ta-! eb L&P 56,A,'57 (ur) 
10% 18 


‘ 68” Do Se, B. 1961.-.: 
77 towa P & IL 4348.A.195% <# 


54. 101% 1 
103 102 


anas> 


+) +1 


B, 1950 82% 
91 


- yeh 

6igs, 1952 6 

62% Dixie Gulf G 6148, A,1937 70 
és, 1945 


~ 
ae tA OLD 


- 
_ 
ane 


2 2 


ee 
58, °33. 100% 100 


+11 4+ 


i 
Se aan Ae $ 


- 
= 


€ os 
hb ere oe 


ve 
AIA DMs 


_ 


; eed Cee Wel ee Ee! 
6s) to: BO SRN LRNORMN -— ae 
BS FL 


x 


+ 


FE 


| 


—— ew 
= 


+41 | 


. i 
'36,x w.100% 1 
hs, 1957 59 


® 


ie 
s 


+ +++ 1 
nA a ar 
ie 


ts 
r 


| 


# 









Transactions on the New York Curb Exchange—Continued 


Wed.'s 
ge.Sales Close 
? 


333, 


601% 


73% 
esl, 


OR 


18% 


99% 


101 
101% 


100%, 


39 
49% 
35 


40 
34% 
6614 


625% 


52% 


aga 
poe Ses) 


97% 


25 
66% 


29 26 


$1 
80 


85% 


98 


98% 
975% 


92% 


72% 


39% 


31 


92 


881, 
66% 


69'4 
64 


50%, 


5614 


62% 


12%, 
79 
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Transactions on the New York Curb Exchange—Continued 



































Range, 1932. Net Wed.’s Range, 1932. Net Wed.’s Range, 1932. Net Wed 's 
High. Low. Hizh.Low. Last. Ch’'ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’'ge.Sales.Close. 
82% 63 lewa Pub Sve 5s, 1957.. 67% 63 63 9 6 55 45 Park & Tilford 6s, °36...45 45 45 7 1 69% 59% U S Rubber 6s, 1933 63%+ % 35 64% 
99%, 92 leowa Ry & L. 5s, 1932.. 97% 97% — 1% 5 79% 70 Penn C L & P 4%, 77.. 744% 72% 73 — i 14 71% 63° 37 = zDo:«6%s, 1934 39 1 1 37 
76 68 Penn Elec 4s, F, 71..... 71% 69 71% + 2% 21 72 63 27% Do ER on scaes 27% % 2 32 
66 8 JACKSONVILLE G5s,4250 48 530 + % - 84% 60% Penn O Ed 6s, A,'50. x w 67% 66 66% — 1 13 4% 30 26 Do 6%s, 1936 , 26 S 
Jersey C P & L 5s, 1947 81% 90% 91 wa 24 =o ae 24 25 1 
sont a nick 4%s, C, 1961...... 81 77% 78 2% 38 75% 79 57% Penn O Ka . °59.. 63 a —1 5 61% 39° «21 ~2=Ss«éz{Zo , 1939 .. oa 25 1 9 
101 nes & Laughlin 5s, ‘39 97% 951, 96% — 1% 11 100% 8914 Penn O P&L , A, "54 94 92% 9214 - % 29 40 22% Do 6%s, 1940 .......: 25 25 1 
344 oo Oe eis o' tO. &9 89% 89 H ve 70% 61 Uten Pr 4 wane ‘sons G2 G2” os 1 é 
90 75 KAN EL PWR 6s,A,'37. 79% 75 79% —10 2 ’ , © (sTd).. ‘ i J & L 6s, A, 2022 62 6 1 62% 
9 «675 «(Kan G & E 6s, 2022. is” 75 73” 7 a 92 88 Penn Power 5s, 1956..... 88% 88 88 % 3 nd 94% 91% Utiea G & E 5s, E, 1952 92% 92 92 ¢ i 
8 75 Do Ss, B, 1957...... 76 #76 «676 2 1 74% | 101%100 Penn W & P 5s, 1940...10112 100% 101. + 6 101 
90 «67 Kan Power 5s, A, 1947. 75% 75% 75% 7 15% 91% 86 Do 4%s, B, 1968....... 91% 88 88 3 19 .. 98 88 Va El & Pow 5s, A, ’55. 91% 91 91 ly 4 
96%, 75 Kentucky Uti D.48 81 75 76 6 so . 81 75% People’s Gas L 4s, B, '81 7814 78% 78% + 1 77% 92% 92 Va Power Co 5s, 1942... 9212 92% 92% % 2 
4 666 Do 5%. F, 1985 --- 10% T0 T%+ 1% 4 73 6 1% People’s L. & P 5s, 1979. 2% 2 2 6 .. 74 55% Va Pub S 5s, B, 1950 59% 55 5514 4% 12 58% 
32 Do 58, H, 1961....... era 65 sid 1% 12 104 101% Phila Co 5s, 1966...104 103%, 103% — 4 104 L454 54 Do 5s, A, 1946....... 61% 55 5914 — 44% 48 601, 
82 63% Do 5s, I, 1960....... 67 65 67 32 64% | 105% 991, Phila EI Pw , 1972..104° 103 103 — 1 36 102% 70% 45 Do 6s, 1946 ........ 45 45 1 ee. 
56 50 Keystone Tel 5%s 1956, 51 50 50 1 4 oe 94 Phila S G&E 414s, 1957... $o% $e + 1 2 
86 81 Ki Cc 8 83 83 3 14 94% 94% Phila Surb W 5s, 1955.. 9414 9414 94 *: 1 20 4% WalDonr-aer 7s, "St. 5 4% 4% ly 23 4% 
88 64 Koppers Gas C Coke ‘'n 47 68 «§=665% 65% — 5 19 70 460 Poor & Co 6s, 1939...... 60 «60 1 1 80 Ward Baking 6s, 1937... 82 380 380 1 ee 
90% 66 Do 5& 74% T1% 71% — 2% 42 92% 91 Portland G & C 5s, 1940 91% 91% 91 ly 1 971, 92 Wash Wat Pow 5s, 1960. 95 94 95 1% 7 
95 90 Kresge 5s, M045. 91 «691s 3 90° «77 5s, E, 1956. 7814 77% 78 1% 7 78% 29 14% West News Del 6s, 154 15 15% +1 5 
93 85 Do 5s, 1945, dep etfs. 87 87 87 + 2 1 72 61 Pow Corp "47... 61 61 3 10 .. 66 West Penn 5s, 2030..... 50 50° —1 S . 
107 neti4 Pub Serv. NJ 6s, cfs (ur)1 105% 10: = 2 65 Ses 3 Texas Ut 5s, A, "ST 45 39% 43% 1% 82 45% 
83 5O LEHIGH P SEC 5s, 2026. 67 62% 65% — 1% 47 64% | 100% 96% Proe & Gam 4%s, 1947. .1 9944 100% % 15 80 68% West UG & E . 78 76%, % 32 
78 «655 Lexington Util 5s, 1952.. 61% 5914 5014 Ly 2 62 85 81 Pub S N ri ‘ie. 2. - — $ 5 101% Westvace Chio el "37.1015 101% 101% 7 
81 58% Lib, MeN & Lib 5s, 1942 6014 5814 60 3 2 50 = 64 Pub Serv NJ 6s, ctfs...105% 103 1051 % 8 94 Wise El Pow "54... 9314 93 % 6 
99 88 Long Island Lt 6s, 1945. 88 88 88 2 2 Pub Sv N Ii 5s, 66. 81% 78% 814 .. ® . 8 78 Wise P & L 5s, F, 1988.. 80 79% 80 ° 3 
100% 98% Les Ang G & E 5%8,1,'49 9814 98% 98% 1% 2 69 4 oS sr 78% 7 7 es 14 75% 95 88% Wise Pub Sy és, A, 90 90 3 
93' Star Gas 5s, 1942. 8514 86 16 82 e's = 4s, F — bihawan 3 ¥¢ a , § 674, 
: 7.. 82% 81 8&1 1 32 79 "80. -. + - » YAD y 
93° (79% La Pwr & Lt 5s, 195 2% 79, 5° Pub Sv , D, 1957 64 3S: % 35 68 Rag % yA ae + a y 0 78% 79 34 3 
28 2 3eCORD RAD 6s, 1943.10 9 a 6 2 s sot Pug 3 P&L A . 70 —¥ De cs 
61 toba Pwr 1951 51% 45 48 - 44 19 47 i" se” De ie Dene Gis so Bi + i es FOREIGN BONDs. 
97% 10 Mince ‘Gam oye tee. eh Siu 8 — 28 8S 3 Do djs, ‘D, 00% 58° 50% 2 
82%, 77 8 P , 30 17% BADEN 7s, 1951...... . 2 % 2 
= ‘0 —, ae Tig 71% Tit % 10 72 75 75 QUEBEC POW 5s, A.'68.75 75 75 8% 10 bo Dott Bonets a - ‘di ney 2 2% 20 % 10 
96 Mem P & 1. 5s, A, 1948 94 os 93% — 1% 9 2” ke as aie = ‘3 3 = “ $ Leehtn stoned 25% 25% 25% 4 1 12 
80 70% Met Edinen ds. 1971, 12% 10% 12 4 1s 48, 1958 ......... &2 82 43% 27 Puence Aires. 78, 1952....30% 20% 29% — % 23 | 
36° 24° Mid Sta Prt. Sigs A 1945 27 25 "im 10 30 | 106 50 RAD KOR pf 6s, 1941..50 50 50 —7 13 sa vithtepchmasianaacenen 37% 3 1% 27 36 
60 51% Mich Asse T 55,A.'1961. 53% 51% 531g — 6% 2 a oe ae eee & Ss = -§ 2 15% 3% CAUCA VAL COL 75,48 7 4% 6 + 1% 29 
R94 644 Mid Went Util 5s, 1932. 7 m+ % & & Vg ms ~% 9 1% | 36% 19” Cent B Gmy 6s,A.'52.__ 24 21 225 iG 442i 
69 3 Do 58, 1933. 5 3 4 2 70 3% 25° 10 Repub Gas 68, A, 1945.. 134 11 11% .. 5 10 4012 26% Do 6s, B, 195i 31% 33" “4 os 21 
89% 6% Do 5s. 1943 (ur) aig 7% 1% ««. 3 3 2 pay gS S<¢ee..3 2 B — a 13 22 40% 2614 Do 6s, B’ ist (s7d).. 31% 314 31% |: 7: 
65. 3% Do 5s . Sh 3) 3 - e  B is. oh a ay? $ 62% | 16° 11% Chile Mtg Bk 65, 1931.. 13% 132 13: "im 0 iy 
62% 3% Do 5e, 3 2% 17 3% | 84% 65 Ryerson & Son 5s, 1943. 691, 67 69% 35 22 Col Ag Mtg B 7s, ‘46... 33" 32° 33° 5 1 2 33% 
9 «689 Mitwashee G Ji. 4i at 92% 92 924% - % 3 93 35 21 Do B 7s, 1947.........33 32 33 1 ii 
TT 66% Minn Gas Lt sis. 950. nae - 6 68 98 Sout Sane te PAUL GAS LT 5s,'44 98 98 98 % oes 46% 32% Comz & P Bk 5i4s,'37... 35 33% 35 % 42 
04s 80 Minn Pwr & Lt 58, 1955 80 80 4 3 oie 3 = — = 4 Se HC. 2 83 «66 Coben Tel ist & ref 7s, ‘ 
1 100% Minn Gen Elee 5s, 1934..100% 100% 100% + % om m stock , os . 2 = = 5 1 a cheesicseneca 67 66 66 2 2 
4 Minn Pwr & A 4%4s.°78. 75 74 75 2 £ 42 w’out com st 20% 20 20 . 9 1 NIS ° ‘ - 
Tt 4 Mise Power 5,"55° "6 604% 61 ) | ~s = mine W) D Me‘. ss Ss = 5 & 3” 53 Do Sins, Sala : 8 eas 4 H 
Hh 65 Miss Pwr & Et 5s, °57 - 70% 65 «66 2h 26 67% i war’ on A. '67.. 65% 4 60 5 43 44% 32 Danzig Pt & W 6%5,'52. 37. 33 37° + 3 11 
90° TL Mise River F C 6s, 44. an 1% 2 73% | 7 aw - 65% 4 56 53% Denmark Mtg B 58,’72.. 53% 53% 53% _. 31 1 
8408 Do 6s, *44, 63 «668 1 2 71 os 4 pe =». pes....... 65 60 e 36 29 56 2 £ 53% 2 
98% 9 Mins Kiver Pwr 5s, ‘Si. cr 93% 94% x. 22 94% 75 «59 Do 4% *  eabienee 70 ¢ phe ae 15 pd , 63% 45 ERCOLE MAR’LLI 6%, 
80% 57 Mon W & P 54s, B.'53. 62% 57 62 2 23 .. 70 «52 t "Steel 5148, 1948, ‘a ca ._— A, 1953 (s7d) 49% 49% 49 1 
93 iy Mont 1. W_& PSs, A. 'Si 87% 87 m at 86, | 70 52 sheen atte ma = ss +8 7? 49 38 Kuro 64s, 1965, x w..__ 42" 40% 42° % © a 
87% 811g Do 5s, B,'70....... 821% 85 1% 15 85 38 24 Snider Pack és, 1932....35 34 36 3 3 3m 35 19% Euro M & In 7s *c ‘67. 22 20° 22 24% 107 2b 
> Munson S S 6%, ” ° By % 5 ‘ r , : ' 35% ’ 2 4 4 
“ ; o2% 38% a Eas ie Se,” 1939... 2 ais tar * 29% 14 FARMERS N M 7s,'63. IT 1 
% S0.'78, 9 74 19% 19% 19% .. 1 1 Sou Cal 5s, 1939. ..1 101% 102% + x M 7s, 414 17 % Bris 
%. Z NAT PUB 2 93” ‘a \ 28 99 Do 5s, 1951 ..... ni90" 98 ji + 60 98% 70° 51 Finland Ind Bk 75,’44.. 51 55% — 5% 15 53% 
46, 8 4% 51 14% 99 93% Do 5s, 1952 - 99 98% 99 + 48 26 Fini'd Res M B 6s, '61.. $9 33 «39 33 36% 
3. 2 1 oy 8 i tener 98% 975 98% + 25 98% 
84% 61 t+ & 18 74 8615 75% Sou Cal Gas 414s, 196i. 81% 81% — 24 - aa 32 18% cums CON MUN 6s, 
! 3% ED) yor ohn ne as ee il I PAE: | Rael 20 20 20 s 1 
1 73 y 2 88% 79% Sou Cal Gas 5s, 1937... 81 80 80% — 2% 16 32 18% Do 6s, 17 (cash).... 21% 21% 21% .. 5 
45 #17 2% 118 22% 85 6248 E P&L & A, 2025,xw 68% 64 — 2% 62 63% 32 18% Do 6s, 1947........... 21 20% 21° +°% 107 20% 
18 . 5 85 62 Do 6s, A, 2025, u - 68% 69% 69 me ae 35% 21% Do 7s, ies. renee: 24 22 22% 25% 42 2014 
4 | «88 1% 2 924% 80% 68 Sou on 648, 1935, x w. 73% 73 73% — % ee 
98 84% Iy— % 6 43° 26 Sou Nat Gas 6s, 1944... 34 3% 34° + 2% 47 37 44% 29 HAMBURG EL ST & 
65% 41 New Eng G&E Se. ‘to, sid 43 ie 2 41 27 Do 6s, 1944, stpd...... 33% 3314 33% + 3 2 37 UND RY 5s, 1938.. 30% 29% % 51 28% 
7 Nevada-Cal El 65% — 2% 60 64% 55 48 S’west Asso Tel 58,A,'6149 48 48 — 4 4 30% 35 22% Hanover 7s, 1939........ 24% 23% 24% & 3 19% 
am% § New Rag 6 & . 5s. ea. 50% 4% Wh 3% 162 52%, 80 658) «6S’west G & E 5s, A, 57. 61% 68 + 28 64 31 =.164% Hanover Prov 6%s, '49.. 184, 18 18 1% es ae 
65 Do 5s, 51% 44 49°~—| «138 52% 72 «51 S’west L & P 5s, A, '57 57 4 —3 | are 48% 26 Hun It Bk 7%s,AC,’63. 30 27% 2%— 1% 29 
65% a Do 5s. 50... seiaetaaa sre 44 49% + 1% 80210 «53 34 11% S’west Nat Gas 6s, '45. 1 11% 14% + 2% 8 15 
67% 40 ~New Eng Pwr 5s, '48.... 49 ise 499° + 1 86 49 34 «=«11% S’west Nat G 6s, '45,u r 16% 1 ie he 49 ISARCO HYDRO 75,'52. 56 51% 54 2% 29 56 
67% 40 Do 5s, 48, s 7 d...... 46% 4 46% =. 5 81 521, S'west P & L 62 eo —i 30 62 424% 27 Ital Superpow 65,A,'63.. 334° 321, 33 194 33 
70° «6% © ©=©=6«i~Do Sigs. "54 skate .. 5 4 8 y 79 53% 70 Mfg 6s, 1942..... 57 55 = 57 a 6. 
30% ST New es P S4%s,'35 65 S57 50%— 5ig 70 S74 79 47 Stand G&E 6s,'35, cv, ur 59 59 59 wa 5 9% 3% LIMA CITY 6%,’58.... 5% 5% 5%— 1% 1 
Sunveustrhmame”fkftk 3 - 2 © oe me o see 38% ¢ 82 
ST TRigN ¥ & West Lf ds, . Wviceuas 5614 + 52 57} 33 «(15 MANSF"LD M&S 1s, 41. 21 5 1 
63 48 New Ori PS 6s, A, '49.. 48% 48% 48%4 \& 5 73 40% Do 6s, 1951..... cae 48 504 -— 68 a” 30 20 Do 7s, 1941, x w...... 20 » = : = 
1034 97 N ¥ Edison 5s, C, '51...103 101% 193% : 160 102% Tl 39° Do iets estnavcii 50% 48 49% - Y 45 49 10 1% Maranhao State 7s, ‘58. 54 5% OS — 4% 4 
901, 814% .N ¥ Pw & Lt 4%, '67.. 74 + % 164 89% 60 53 Stand Inv 5s, 1937. x w. 60 57 60 + 3% a 6 18 Pe Medellin 7s, tt --. 13% 12% 124 % = 
824 75 N ¥ State E & G 4%s,"80 76 75 75 % 12 74% sexs 53 Do | ARE 60% 58 68 +3 82 60% 78% 73 #73 73 2 73 
105 101% Ning Falls P 6s, AA,’50.105 104 104%: %& 13 104% 68%, 40% Stand P & FE 6s, 1957... 4714 44% 46 1 51 . 45% 41 25% Mendoza 745, eA 37% 30 30 8 21 30 
Ma” $2” New Ree ae igi ge” ga soe 3 - 9 «686 Sen ONS Sigs, "1999 ; aa, ae ay ea 1% 2 908 
82 82 New y Sigs, A,’ un Of! 54s, 1939....... 2 2 90% | 104% 101 Netherlands 6s, B ‘72... .103%4 103% 103! & 10 
83% 60% North Am L. & P 5s, '34. 79% 78% 7T8%— % 76 74 55% Sup Pw m4 1968... 6414 61% 62 : 4 a uy 
$3 a Dobe, 33. 7 70 io : 3 i) s3 Bo 4 ; io: p os = a 6 e 59°33) Nippon El Pwr 6%s, '53. 4 38—Cs«a 4 19 39% 
7 65 Do 5s, °6.. ‘2 *Do 4%8, 1970, s 7 d... 62% 62 aa By its 11 5 PARAN A 8,’ % 5 5 
40-24 «Nor Cont Ut ot 2 4831 «2628 if 28 28% 95 84 Swift & Co 5s. 1940 Hi 8. - 1% 35 82 a3 51% Fiedmnont ne Ms, A ‘o si 52 52 oy, 3 514 
87% 72 North 1 PS C. "66 75% 74 eg , 4 75 101, 97 = ~Do Ss, 1944......... -100 98% 98% - 1 46 one 31 Prussia Elec 6s, '54..... 19% 17% 18 27. 20 19° 
as” 75% Do 15% 7 iQ 4 97% 94 NSyrncuse Lig Co 5s,B.'57 96% 95% 964 ng . 
81ty 63 Do 4\%s, a ae a ~ < 10 .. . 16 6 RIO DE JAN Gus. 150... 6% 6 6 1 2 
88 Nor P & 1. 5%, '51 93 90% 91%— 1% 9 93% 92% 81 TENN EL. PW 5s, 1956. 86% 85% 86% — \% 17 85 36 18 Ruhr Gas "53... 20% 18 18 y 17 20% 
89%, 79 Nor Ohio T & L 5s, '56.. 84% S44 844 M% 2 86 =671% Tenn Pub Sv 5s, 1970... 75: tha 75g — 7 - 27 «#18 Ruhr Housing ens, 58... 21 18 18 a: 5 18 
92 80 North St Pwr 51s, "40... 8344 80 8314+ 2% 4. 85% 70 Texas El Sy 5s, 1960.... 74144 70 744% 4 2 48 76 1 % Russia 645, '19, cod... % % 2 3 
91 79 XS Fan &R 84%, 88 + 3 80 87% 24 8 Texas Gas Util 6s, 1945. 13 10 13. + 4% ee 1% #1 Do 5%s, '21 ee ie 1 1 . 1 11 a 
434g 15 Northwest Pwr 6s, A, '60 20 15) 15 5 9 15 axe 4 Tonae 4 : . Se. 1937... 98 96% 97% ~ 1% 48 97% ¥ $oe08 A % 
9 exas y -- 84% 82 82 2 24 80 3 7 
cR 6s + 83 = 83 ® 3 SAAR BASIN CN 7s,'35 95 93 93 3 7 
83 83 Oml0 rOwWER, be =. Ss 2S 8 : % 78 | Do 6s, A, 2022. .-..--. 83% 83% 83% 8 Saarbruecken 7s, °35..... 98 97% 98 1 4 
95 sy Oh Edison 5s, "60.;: -.. 92 92 66 91 § Ten, ieee... 37% 35 35 24 10 32 29% Santa Fe 7s, '45......... 30% 29% 29% — 3% 2 
92% 79 Ohio Power’ 434 5. D, *56.. 90 87 88% —i~% 70 . 4 acl Tote City BE tne atts wot alt alt + a oy Sauda Falls 5s, A,’55... 94. 94 94 2 1 94% 
%° % Do 5s, “93 «92 «92 7 93 324 win City RT 5%s,A,"52 28% 2414 2616 — 312 27 o7 44% 29% Saxon Pub Whe Ss. 'S2. a 35 35, — 1% 89 36% 
= .¢C.'53 83 8: 83 3 84 22 Stinnes (H) 7s, '36, x w. 24 4 1% 33 23 
<7 7 Okla Gas a Pi « g* 814 81 481 4 ou 78% ne io CREE 2 CO = ae ae a 7 29% 21 Do 78, "46, x w.... 23 «2121 24 21 
: 5s, A. 48... 56 56 3 2 54 . - 
3 3 SSonene > on. ‘38....... 30 25 —10 6 I 90 Sar ned on 5s, B, 1967.. 98 98 i 11 61 45% TERNI SOC 6%, A. '53. 50% 49 50% 4 1% 83 48% 
73 «73 OkinG & KE @s, A. ‘40... 73 73 73 i oom Shao on: go% 20% + y% 61 90% 
: S3% 92. United El N J 4s, 1949. 93% 93° 93) 5 1 4 65 $0. UNIT EL S 7s,4.'56.x w 51% 50 50 % 22 
98 AC G & E 5s, D, "55 1% 21 98% 85 United L & P 5¥s, 1959 701. 70 70% — 2 S ; 33 (19% United Ind ese 20% 19% 20% — 1% 8 20% 
1055 101% Do ee, Bl. a 1044 185 7 M 105% 4 “ United L oe. P 6s, wane = a on ; 3% 5 48 32 20 Do 6%s, Fg vasecee 20% 20 20 % 9 
97 » C, 752, — 5% 12 47 
SS Ue” Dee Est oi <Q 55 Sit? | 100% 920 United L & mye Se, “32. 100% 99% 100. . Dividend rates in dollars based on last quarterly or semi-annual 
93% 4 *Do 4 F, "60 9214 g1% 1 44 914 68% 42% Do 5s, 1952. - 50% 42% 44% — 5 74 47% payment. +Partly extra. {Plus 4 per cent in stock. aPayable in 
67 56 Pae Inv 58, A, ‘48, “x w. 6414 64 2 19 88 72% #Do 6s, A 1952. kenewas 80 76 76 38 21 cash or stock. DbPayable in stock. fPlus 5 per cent in stock. gPlus 
103% 102 Pace Lt & Pw 5s, '42....103%4 102% 1021 * 64 «47 Do 6s, A, 1973........ 49 47 47 1 2 6 per cent in stock. hPayable in scrip. jPlus 2 per cent in stock. 
85 67 Pae Pw & I 5s, '55 7014 67 67 2% 17 68 29 2 United Pub S 6s, A, '42 4% 2% 2%— 2% 5 kPaid this year—no regular rate. mPlus 3 per cent in stock. nPlus 
71% 50% Pac W Oil Gigs, "43, w w. 51% 50lg SIR % 19 52 31 «19 «Un Ry of Hav 7s, 1936 22, 19 19 6 7 8 per cent in stock. pPaid last year—no regular rate 
Brown Bros., Harriman & Co., 


Current Security Offerings 


BONDS 


Altes City of, ny 

N dy due ‘Wa i 4 Agt2, neta Se oe 
$ 15%, offered ~ S . hemical Bank 
; Ladenburg eleeee & Co. 
& Co.; Hem hill, Noyes £ 

Co.; Rutter & Co.; Batchelder — Co., N. 
Alleghen hy ~ » Md. 8, 
MEN "aue May’ 1988-f940° ela cond te 
ioltered a tay 11. The Nationa! City 


M 
to 
& 


Go we 
Boston, Mave, City of, $4,856,000 coup ig’ 
due May 1, 1933- 1952" and March 1, 


—- 1952, yield 3% to 4.40%, offered 

ay 5. Chase Harris Forbes Cor 
tion; the First National Old y yin Orp. ; 
R. L. Day & Co.; Estabrook & Co.: Jack: 
son & Curtis. 

Evanston Township High owt Dist., I., 
$83,000 refunding 6s, due July 1, 1938-1941" 


offered May 7. H. C. Speer &' Sons Co., 
Chicago. 
Jackson County, Me., $1,000,000 road and 
bridge 4%s, due Jan. 15, 1937- 1952. yield 





4.20% to 4.30%, 
tal Illinois Co., 
National Co. of St. 


offered May 11. 
Inc., 


Chicago; Boatmen’ 
Louis; 


Continen- 
First Detroit 


Middlesex Count 


culosis = 4 
1933- jeld 2. 


Ma 


Forbes Cor 
s Corp., N 
Milwaukee Count 


yie 


kh 


Day ; 
.; First National Old Colony 


Mass., $1,706,000 Tuber- 
s, A &O, due A ril 1 
to 


& Co. 


es 9. ' 
N. Y., and Yarnell & Co. 
50%, offered 


Hannahs, Ballin & Lee, N 


Philadelphia. 
City of, $1,680,000 5s, due 


Pawtucket, R. I., 

Chase Harris May 1, 1933-1962 yield 5.50%, ‘placed’ pri- 
vately Ma Lehman Brothers; Esta- 
brook & 4. Edward B. Smith & Co.: 


Y., and Indus- 


Pt and Commerce Trust Co., Kan- A & 9, due April 4, ‘1096-1986, 91 ield hd 4.26 trial Finance Co., Providence 
offer ay 11. e Nationa it ‘0 
Halifax, N. S., $300,000 coup 6s, J & J, due First Detroit Co., Inc., N. Y.; Boatmen’s —— 000 00) Tk M & 'N due May 1. 
Jan. I, i Price, par, Foy 6%, offered National Co., St. uis; Lawrence Stern 1947, price 100, yield 6%, offered May 2) 
May 5. Bain ; Nova Scotia Co., Inc., Chicago ; First Wisconsin Co. ; Gairdner & Co., Ltd.; Dyment, Anderson 
Bond Co. Halifax. Kelley Richardson & =. ee Milwaukee & Co.; C. H. Burgess & Co. Flemming, 
Kentucky Utilities Co. $900,000 Ist g 6s, oO waukee, an e First Securities Denton & Co.; Cochran, Murray & Co 
Series Ya due March 1, 1957, wice 88, Corp. of Minnesota, Minneapolis. J. L. Graham & Co.; Griffis, Fairclough 
» Inc., Mount Pleasant, N. ¥., Thornwood Water & Norsworthy, N. Y 


N 


Larchmont, N. Y., 
offered May 
we 


Inc., N. 


oftened May 6. Halsey, Stuart & 


$150,000 coup or re 
way impvt 5.20%, due April 15, 1 
7. -Halsey, Stuart 


Manchester, Conn., Town of } ww 

due May ‘1, 1933-1942, ield 1% to 4. 
offered May 6. Darby + eos ae 
Austin & Co., Hartford. 


Manitoba, Province of, $5,000,000 deb 6s, due 
offered May 9. 
anada as head of a Cana- 


April 1, 


1947, 
Royal Bank of 


rice 95%, 


dian syndicate 


ga 


Dist. ‘Sips. & S 15, due Sept. sioux City Gas & Electric Co. $400,000 addi- 
15, 152-1911. yield 9.20%, offered May 5. “ional ist g 6s, Series “Baus rene 
a & T. Trust Co. of Buffalo. 7e.. offered May 4. A. C. Allyn & Co., 
Norfolk, Va., $500,000 6% temporary loan 

notes, due > thes. 1, 1932, ‘price par, offered sprineaate G0) rrde Be > 3. aie arog, 1940" 
May 7. Sold by city to various local inves- 1943 pone 1947, yie id 4.65%, offered May 9) 
tors. E. H. Rollins & Sons, N. Y¥ 


Ossining, N. Y., Vill 


a A, 


due 
fered 


1933 


“fs 


of, $109,000 
2, yield 
ay 6. Phelps, Ferin & Co. 


Northumberland County, Pa., 
due June 1, 1940-1957, yield 4 





4 Toe 1 United States of America $7 
‘Tn’ = bills, dated May 11, due 


sverige price of 99.829, 
iscount basis 0.68% 
United States Treasury 


L% offered 


MAY 13.1 


6,744,000 91-day 
Aug. 10, 1932, 


average rate on 


offered May 9 
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Statement of Member Banks Debits to Individual Accounts by Banks | Statement of New York City Member 
PRINCIPAL RESOURCES AND LIABILITIES OF RE : ) 
PORTING MEMBER BANKS IN LEADING CITIES in Reporting Centres | Banks 
. (Millions) _ on (Millions of Dollars) 
——AlIl Reportin; ——Chi ——— ousan May 11, May 4, May 13, 
‘May 4. <= 27, May 6, May 4, Aprzt May 6 Loans 1982. 1982. 1031 
On te 063 aa $7 a a ‘a ‘an Federal Reserve P54 “Ma: 4, “a” aan 6, On ‘securities $1,845 $1,906 $3,119 
Qi other "--:: 53% “Stes “Tec "ser “gor "543 District. Included. 1982. 1932. igni,, | All other — _ +s 
2: $920 $830 =$1,314 1— OCC 16 $530, $392,287 $594,788 Total $3,890 $3,963 $5,302 
ravaging mom wm om me | Eteach Mea “BRR Taken | “yetmeni : 
1 854 97 4 e Dy scnen A . vote nited States Govt. securities. -$1,826 $1,820 $1,445 
Other securities. Sor S281 Sere 194 198 et 4—Cleveland 25 446,673 354,970 658,610 Other securities : 957 944 1,205 
ee eee ae a es ||: 5 -Richmond yt 233,098 186,639 290,818 | sie ikea 
Total.......... $7,435 $7,151 $7,846 $446 _ $430 ~e1 6—Atlanta .. 2 —s«- 181.930 "203 4«=s-245,151 | —s Total investments $2,783 $2,764 $2,650 
Tot. loans & inv.$19,277 $19,033 $22,768 $1,366 $1,360 $1,981 | 7—Chicago . 36 916,253 717,654 1,445,183 | sds 
Res. with F Federal 8—St. "‘Leete 16 726 148,456 256.460 Loans and investments—Total $6, 673 $6,727 $7,952 
Res. . $1,668 $1,657 $1,829 $182 $179 $183 | 9-Minneapolis ...... 16 142,673 92,060 251,392 | cio a =: 
Cash in on" 201 207 229 13 14 16 10—Kansas City...... 28 192,714 164,480 291,246 | Reserve with Federal Reserve Bank. $821 $820 $829 
Net demand dep. 11,082 11.144 13,608 876 888 1,205 | 11l—Dallas ........... 17 117,652 99,696 161,645 | Cash in vault 40 39 48 
e deposits 5.705 5,685 7,422 4 be a | 12—San Francisco. 27 001 430,253 737,910 met aamene deposits a a LH se 
t. di its. 485 177 144 — — ime deposits Cu Se Pi ERE RTT. é 
es ceerate. 1,250 1,163 1,649 188 182 172 ONE. 9.0 k.c065sc0es 263 $8,359,769 $6,448,650 $12,759,829 | Government deposits ................ 139 185 20 
a to banks.... 2,832 2682 3,712 301 265  ##373 | New York City...... 1 4,221,586 3,117,204 6,898,851 | Due from banks...................... 67 72 94 
wings from — Due to banks ee 1,153 1,314 
Fed. Res. Bks. 205 225 3% 1 1 1 | Total outside N. ¥.C. 262 $4,138,483 $3,331,446 $5,860,978 | Borrowings from Federal Res. Bank. ”... “ : 
Statement of the arederal Reserve Banks Comparative Statement of Federal Reserve Banks 
Thousands) Condition May 11, 1932. 
~Siemtanah Fed. Res. Banks— —N. Y. Federal Res. Bank—. Gold Total Bilis Total U. 8. F.R. Notes Due Members’ Ratio. 
RESOURCES. oy 3. May 4. May 13, May 11, a AS ~—S. District. Reserve Discounted Gov. fat in Circulation. Res. Acct. &c. 
am... ...- ah PF S323'472,000 100,077,000 S921158'000 *sea'asa.000 *989:970,000 54.8 
219, 269, \157, ’ 14,726 1,919 | New York .......... 472, 392,158, "829, ‘970, ; 
Seid “aemption “bhutan PM SAIS sLtaroe Geeate seLAT® SNS | Felidelphia Hamming “Sugeno Wop. eiwe © Boman taro 6 
pat apne " i Y ; Y 13,158 leveland ........... 487, -443,0 8,248, 054, 482, ' 
ra i re eracsintipsenie Aaapetiaggmits —aketiaaene Oe Boies Hare eee eee 
n "054, 971, 17,307, 5,663, 804. “! 
ear Fn mg aly againat ase cc? $2,304,691 $1,790,487 $487,696 $522,825 $375,077 | Chicago ............ 672,323,000 32,977,000 167,970,000 547,339,000 313,110,000 80.1 
ay Fie sm | Same A ee tn ee me 
ean , j \751 114,546 y nneapolis ........ 74,474, 556, 564, 664, 855, , 
old and gold certificates 9 cots einee 2an02 enees Chy <c.:0! Gaeee Beeen eee See cee Se 
nate by bamls............... 650 366,045 815,809 = 220,025 224,502 585,368 | Cen “Francisco ...... 289'324,000 73,497,000 62745000 —«-228;397,000 «141,454,000 66.6 
Total gold reserves. -..... $2,956,417 $2,992,421 $3,210,609 $823,472 $861,873 $1,134,698 
Reserves other than gold..... ; 10, F i , , Foreign Bank Statements 
Total reserves ............ $3,164,150 $3,203,246 $3,388,884 $879,454 $917,823 $1,197,397 REICHSBANK 
Non-reserve cash ............ 77, 72, 71,461 24, 20,977 18, (Thousands of Reichsmarks) 
Bills Bogouated: “Mey. tApr. 30, an. 23, Ape. 15, tApr.7, tMay7 
Secured by U. 8S. Govern- 1932. 932 932. 932. 1932. 1931 
ment obligations .......... 190,555 220,079 48,832 €2,958 66,686 18,079 | Gold coin and bullion....... 851,110 858,834 859,925 $59,786 878,742 2,369,868 
Other bills discounted....... 280,818 285,722 96,072 $6,119 37,546 13,818 | Reserve in foreign currencies.. 133,254 130,616 129,045 128,006 141,708 169,281 
Bills of exchange and checks. .3,129,326 3,145,522 2,889,198 3,022,229 3,172,694 1,686,307 
Total bills discounted. .... 471,373 $505,801 $144,904 $100,077 $104,232 $31,897 | Silver and other coins....... 197;797 162,394 (279,590 (221,178 175,964 175,099 
Bills bought in open market.. 42,719 44,522 153,108 13,829 14,438 45,512 | Notes on other banks....... ; §,823 2,176 11,661 84 7,465 13,758 
U. S. vernment securities : RE Souok $5064.060-c00060 110,974 281,987 83,282 99,135 100,415 146,546 
Ras hie ienonet SOReT 346,147 346,149 59,015 174,354 176,955 15,023 | Investments ............ 361,561 361,561 361,561 361,561 361,51 102,669 
Treasury notes ............. 153,740 111,222 52 73,986 55,34: 11,380 Fe eeeree 817,301 812,514 886,142 929,168 855, 461,807 
Certificates. > BE dtc se 885,380 829,510 487,171 443,818 426,168 118,767 | Notes in circulation............ 990, 4,128,057 8,875,165 4,000,354 4,085,675 4,076,736 
r maturing obligations. 362,836 404,729 0, 384, 0,263 332,741 
Total U. S. Govt. securities $1,385,267 $1,286,881 $508,414 $692,155 $658,466 $145,170 | Other liabilities ab inc Preessses 712,409 681,782 ,699 681,369 674,310 249,657 
GORGF GROTEIIED occ cccciccccee 5,042 4, 1,118 3, 3,176 Be ee a ca 54% % 5% 
*Cab tA orted in the official feich ban t t. 
our otal bfls and nnitiitas $1,904,401 $1,842,133 oa 9.353 0.312 ‘619 le report; subject to revision. s repo’ in the c chs k statemen 
e from foreign banks...... ¥ x * . ¢ - 
R. notes of other banks 14,994 14,392 15,478 4,337 4, 5,287 BANK OF ENGLAND BANK OF FRANCE 
Uncollected items ........... 354,586 370,840 396 = 94,827 = 108,784 153,015 (Th ds) Clone sf Genes 
Ba DE Bis 56he6.6 cine y $6,088 482 14.817 14,81 240 ousands Moet. & r. 29, May 9. 
ee terere== 37,548 __ am =e a : oe... May 11, May4, May 13, | Gold .............. 340 677,862 55,624 
Total resources ........... $5,615,640 $5,603,918 $4,993,703 $1,446,757 $1,865,837 $1,619,045 ; 1932. 1932. 1931. | Sight bal, abroad. 4,504 4692 6,694 
ved ABILITIES. Circulation ....... £358,313 £365,580 £353,127 | NOgrS, pis bousmt 6g aay 19,440 
eserve notes in ac- Public deposits ... 13,718 10,296 10,323 | c bills, Franc 3,412 4 "401 
tual circulation gigusaceesase $2,551,363 $2,561,646 $1,528,310 $564,829 $574,533 $258,383 | Private deposits... 111.208 111,729 96,163 | Adv against secur. 2 3934 330 
aanber benk—reserve ac — accounts. 78,029 75,060 62,198 | Negotiable heads of 6.200 6.80 
" er accounts.... 179 36,669 33,965 | sinking fund..... y 7 5,082 
Government °200200000000:. "Shore 7 ikasr 7 *SRZ05 SB ATS MOE TGL MOURAE | Govt. securities... 72,135 69,075 35,364 | Circulation «= — ee 
Foreign bank ............... 44. 45,063 5,819 13.653 13.520 2'057 | Other securities... 32,384 30,811 31,705 | Total credit current 
Other deposits ..).)...221..: 33, 32,054 20,369 19,851 19,718 11,144 yma and adv. —— aa hee | oa a “= oe 
ecu i bidkxaees x x : = . . van 
petal deposits... - $2,272,975 $2,237,102 $2,483,181 $1,047,249 $1,043,019 $1,066,999 | Reserves... 38,171 39,879 56.876 | Sinking fund...... 2,292 3.016 9.065 
Deferred availability items. . 344,884 359,198 522,909 167 103,855 143,196 | Bullion ............ 121,484 121,460 150,003 | Total si he liab. ‘* 109/545 110:711 100,063 
capital RE WS so SonecSaceeses 154.806 154.892 168,453 50,134 58, 157 65.408 Prop. res. to liab.. 30.5% 32.6% 53.4% | Ratio ' 71.51% © 70.33% 55.59% 
All other iiabitities 2220270205 “32181 “31658 16.214 10,301 10,196 ee ess bal = «6S Bank rate anil iad 2% 
Total liabilities ........... $5,615,640 $5,603,918 $4,993,703 $1,346,757 $1,865,837 $1,619, 
Pe Py $ $ SAnee MONEY IN CIRCULATION AND MONETARY GOLD STOCK 
posit and Federal Reserve WEEKLY AVERAGES OF D 
note liabilities combined. . 65 6% 66.8% 84.5% 54.6% 56.7% 90.4% 58 =, ONLY FIGURES 
Contingent liability on bills ‘ T T T rT et T—758 
purchased for foreign corre- 
|. Jephere teens $270,741 $278,042 $394,907 $87,517 $87,359 $129,383 & 
BROKERS’ LOANS DISCOUNT RATES OF CENTRAL BANKS | | 
(New York Deperts ng M Member Banks) Federal Reserve Present Date Previous 56}- —— , T | is ie 5.6 
(Millions o: rs) System: Rate. lished. Rate. } 
Own Out-of- 3% Oct. 17,1931 2% | | 
Ac- Town Oth- De- . 26,1932 3% | | | ry 
1932. count. Banks. ers. Total. a er . 22,1931 3 | | | | 
383 48 «7 438 350 * 24° 1931 3 on .ee | 
“06820? 8 to8 OL . 25,1932 4 ' a: a i Se i ee ee 
477 9 95 300 105 . 14, 1931 3 
401 77 7 48 5a 100 q i. P| Fg | | =» MONEY IN CIRCULATION | ”n 
430 8 6 516 416 100 . 12,1930 4 a | ere ft | 3 
438 62 8 § 525 4% 101 : 24) 1931 3 25 in 7 : Ran? s' 52 4 
. 28,1932 4 < 
..1,300 159) «152 «1,671 1,337 334 3 1931 Hid 4 | 5 
LOANS TO NON-BROKERS AT . a, = : re} | | oO 
NEW YORK 28° 1932 5% | |° | | mm 
(Millions of dollars) iT 5 ¥ 3.1932 6 & so}—_t_t- | }_| i dso © 
May 11, May 4, May 13, | Netherlands .....-... 2% Apr. 20,1982 3 ~ | Y 
Loans on securities. ah 845 $1,908 $3,119 | pee my _ BE sede tady 7 Mar. 18; 1932 34 z | ° 
Brokers’ loans 383 440 1,360 | Belgium ............. 3% Jan. 14, 1982 2% ° 4 
Loans to non-brokers $1462 $1,468 $1,759 | Denmark epseaeaeen, Mar. 10, 1332 é 348 — +4 48 5 
GOLD MOVEMENT UMBary ..- seer ecces pr. , 1932 o 
, . te 5 Apr. 28,1932 6 } 
tim: =e f  eeehabee 5.84 Mar. 13, 1932 6.57 | 
From Canada ................ $1,000,000 | Norway -5 es. . * i | 
From Peru 1'012'900 | Spain “- & gy 3° 1932 46 be — — +—-+ — : ze Se Mae | +46 
From Australia 01,009 | Sweden ..... ot. S Se 5] A | 
From China 212,009 | Argentina .. ‘ 7m, ae | | MONETARY GOLD STOCK 
From Mexico eC ee 145,000 | RESERVE man CREDIT AND | | | 
Chiefly from Latin-American RELATED ITE \ ae 
countries .. 100,000 | ™ | \ iS 4 
From New Zealand 21,000 | (Millions of anes 44 I —t 1 : TN —~ 4 
: Net Ch’ 4 W 7 | 
| RSs $3,291,000 | | | y | 
Earmarked gold, net decrease 6.094.100 sy = are | y | | 
Bills discounted 471 a 6 } | 
Total $9,385,000 Bills bought 43 2 — 110 . | I a Ee" 14.2 
Exports : U. S. securities 1. +98 787 GOL AiG SEP OCT NOV DEC JAN FEB WAR APR MAY JUN JUL AUG SEP OCT WOV DEC JAN FEB WAR APR WY JOR 
To Holland ............ $20,424,000 | Other Res. Bank credit = 1930 1931 1932 
To Switzerland ....... 12,008,000 Total Res. Bank credit.1, 919 +60 +1,001 
<4 Sa eRe 6,504,000 | Monetary gold stock 4.314 31 — 452 MONEY IN CIRCULATION 
- . ESR Se eer 2,423,000 | Treas. cur’cy adjusted.1,771 47 ~ —, Week Sverage 2 Daily Figures, Millions of Dollars) 
Be EE, 5. occ cc cccscesess 300,000 | Money in circulation... .5,431 -17 + 804 Ma r. 30, Apr. 23, Apr. 16, Apr. 9, Apr. 2, Mar. 26, Mar. 19, May 9. 
Te Magtand ..................- 250,000 | Member bank res. bais 2,144 3 —- i 192. “Yess.” {ose fos2 tes2. 1932 1932, 1932. 132. 
- oe cal AY f — Unadjusted ...... 5,465 5,442 5,450 5,475 5, 188 5,498 537 4,6ut 
WI Sc icesacataptaconnewsccd $41,909,000 + 20 | Adjusted ......... 5,520 Saas 5.508 5,494 5,514 5,513 5.576 5,616 iy 
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The AMERICAN YEAR BOOK-1931 EDITION 


A Record of Events 
and Progress— 
Freshly Compiled, 
Perennially Useful— 








The American Year Book narrates clearly, concisely 
and authoritatively the essential facts of significant 
happenings in America in the fields of economics and 
business, government, politics, religion, labor, engin- 
eering, chemistry and physics, biological sciences, lit- 
erature, the arts, music, drama, education. Year by 
year this standard reference work records and inter- 
prets the march of events, expertly and impartially. 














HOW THE BOOK IS PREPARED— 


The American Year Book is published under the 
auspices of The New York Times Company. It is 
edited by Albert Bushnell Hart and William M. 
Schuyler. The series (beginning with 1925) has been 
planned each year by a supervisory board representing 
forty-six national learned societies. The form, scope 
and make-up of the book are passed upon at meetings 
by this board. 





CONVENIENCE OF THE BOOK— 


The table of contents brings out the subdivision 
into 27 fields, including some 240 narrative articles. 
The contributed articles are turther subdivided into 
sections and sub-sections. At the end of each topical 
division is a list of societies and research institutions 
cognate to the subject treated in that division. An 
alphabetical index facilitates approach to any of the 
hundreds of topics in the volume with its frequent and 
convenient cross-references. The text comprises over 
900 pages. 








A REFERENCE WORK TRAVERSING 
Single Volume $7.50 in U. S. and Canada. THE FULL RANGE OF INTELLECTUAL 
INTERESTS INDISPENSABLE TO— 


Other Countries, $8 


A record of seven years’ achievements in American progress, 
covering the years 1925-1931 (seven volumes) at combined price 
of $26 in United States and Canada—$28 in other countries. 
Delivery immediately on receipt of order. 


Those Interested in American History and Govern- 
ment...Professional Men and Women... .Advanced 
Students. ..Historians...Economists and Business 
Men... .Social Workers. . .Engineers and Scientists. .. 
Teachers and Artists... Journalists. . . Libraries 
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